














































































































N THE FIELDS at home, and 
on foreign battlefields— farmers 
are driving the machines of war. 


Nearly two million farm boys 
are in the Armed Forces. Their 
weapons are tanks... anti-aircraft 
guns... powerful crawler tractors 

.. and the great engines in the 
bombers. 


Here at home,in history’s great- 
est battle for FOOD, every farm 
machine is mobilized. This year 
every tractor operator drives a 
weapon in the war for Victory 
and Freedom—and the greatest of 
these weapons is FARMALL All- 
Purpose Power. 


Just twenty years ago Interna- 
tional Harvester announced the 
original Farmall—the first true 
all-purpose tractor. The 
Farmall idea—a unifica- 
‘tion of working tools and 
power —swept the coun- 
try. For the first time the 
farmer had power that 
could do all the work of 





rm He Drives a Weapon 


and the FARMALL fights for food! 
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horses . . . faster, better, and at 
lower cost. Today there are horse- 
less farms wherever you go. Today 
millions of farmers have learned 
the efficiency, the economy and 
the ease of farming with the mod- 
ern FARMALL SYSTEM. 


Today the boys in uniform have 
reason to be glad that an army of 
Farmalls is waging a war of pro- 
duction on the home front. These 
most popular of all tractors, and 
the long line of Farmall machines, 
are bearing a major part of Agri- 
culture’s record burden. 

When the young farmers return 
with their Victory they must take 
over and carry on. Food must write 
the Peace and make it last. Har- 
vester and the INTERNATIONAL 
dealers, and the modern FARMALL 
SYSTEM, will arm them for the 
needs of post-war Agriculture. 


INTERNATIONAL 
HARVESTER COMPANY 
180 N. Michigan Ave., Chicago 1, Ill. 





























The easiest thing in the world to waste is paper 


Paper has become a critical material. Our government 
asks everyone to conserve it. Business always has been 
notoriously careless of paper—now, under wartime 
acceleration, paper work is heavier than ever and waste 
has grown proportionately. 


There is a practical way for business to reduce con- 
sumption of paper, to eliminate waste, and at the same 
time benefit by simplifying many office operations so 
that time is saved, labor lightened, errors reduced, and 


office output speeded up. 


This may be done—is being done—in many govern- 
ment departments, at military depots, and in many 
varied businesses by a revolutionary wartime develop- 
ment—the Multilith Systemat. The Systemat carries 
constant information printed in reproducing ink. Vari- 
able data necessary to complete the document is com- 
piled and typed or handwritten in. The entire form then 
becomes a master sheet which, placed on a Multilith 
Duplicator, produces a dozen or hundreds of accurate, 


permanent, black-on-white facsimiles—every one an 
original. The Systemat produces purchase orders, job 
sheets, shipping documents, tally and packing slips— 
almost every type of form that carries repetitive data. 


Learn how Multilith Systemats can serve you by let- 
ting a Multigraph man explain how Systemats work. 
Millions of Multilith Systemats are being used by U. S. 
military forces. Of course, their requirements take 
precedence over civilian demands. Addressograph- 
Multigraph Corporation—Cleveland. Sales agencies 
with service and supply departments in principal 
cities of the world. 


Multigraph 


TRAQE-MARK REE. US. PAT OFF 


SIMPLIFIED BUSINESS METHODS 


Multigraph, Multilith and Systemat are Reg. T. M. of 
Addressograph-Multigraph Corporation 
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Multilith Systemats Save Paper by— 


1. Reducing Stationery Inventories 

2. Eliminating Obsolescence of Forms 

3. Reducing Needs for Printed Forms 

4. Permitting Consolidation of Several 
Forms into a Single Form 


5. Avoiding Wasteful “‘Over-Runs” 

6. Maintaining Legibility 

7. Preventing “‘Copying” Errors 

8. Utilizing Both Sides of Paper 

9. Using Inexpensive Paper Stocks 
10. Dispensing with Carbon Sheets 
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THE Lamps 
of our years” 


We started in business in 1901, as an independent 
refiller of carbon incandescent lamps. 


In those days, gas and oil could still compete with 
electricity to light America. 


But the best light of those distant times would 
seem dim indeed compared to what your home 
will have tomorrow. 


Fluorescent light has proved itself in war plants, 
where it aids precision production. 


With the dawn of peace it will bring to homes 
illumination that is not only cool and glarefree, 
but also the most efficient artificial lighting known. 
A fluorescent lamp gives you 2% times the light 
from the same electrical energy. 


Sylvania is a pioneer in fluorescent research and 
manufacture. Sylvania is a name to remember when 
you think either of lamps or fixtures for the finest 


in fluorescent performance. 
.: ae 


THE FIXTURE OF THE FUTURE 


This Model HF-235R fluorescent fixture rounds out 
Sylvania's industrial line. Its ewo 100-watt fluorescent 
lamps in Sylvania's non-metallic reflector give maxi- 
mum lighting intensities with a minimum use of 
critical materials. (Reflector efficiency of 86°>.) 
Streamlined top housing provides for complete hang- 
ing flexibility and encloses the ballast for protection. 
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What's Ahead 


MILK CUBE CONTROVERSY 


A story filled with romance and mystery, 
“Mix Cupes AnD Revo.ution,” by H. 
Eugene Dickhuth, heads our list of hits 
dated for the next issue, 

Milk cubes have long been in the “lab- 
yratory stage.” They resemble nickel candy 
hars; you cut off a slice, drop it into a 
glass of water and, presto, you have a glass 
of milk. Recently, such cubes were tested 
among consumers, and with enough suc- 
cess to touch off a big controversy in the 
dairy and allied fields. This is easy to under- 
sand, for the implications that would come 
with the large-scale introduction of milk 
enbes would cause a marketing revolution. 

In bringing this story to our readers, we 
wish to make one point plain. We make no 
claims or predictions regarding milk cubes, 
hut simply present the author's findings as 
a business service. 


TO JOIN OR NOT TO JOIN 


Although we're a nation of “joiners,” sup- 
porting thousands of trade associations, 
there are still lots of people who frequently 
ask why they ought to join one. 

“What will I get out of it?” they ask. 

A good question! And the answer usually 
depends on two factors; what a man wants, 
and what the association in question has to 
offer. The guilds of the middle ages, out of 
which our modern trade associations grew, 
were quite limited in their scope and ob- 
jectives. Today an association may have 
several objectives, each worth a man’s sup- 
port in action and dues, or only one—-per- 
haps the selling of advertisements in a sou- 
venir program. 

Next issue we will bring you an eye- 
opening story on associations, a story in- 
cluding a good many hints on how to pick 
the associations you might with profit sup- 
port. Watch for “SHoutp You Jorn a TRrave 
Assoctation?” by Bert Dale. 


AVIATION'S FIRST CHILD 


“Even the oldest communities in the coun- 
try,” says J. K. Arthur, writing in the next 
issue, “are feeling the stirrings of the wings 
of the future.” 

Oklahoma’s Midwest City (pop. 5,000) is 
the subject of the story, a town which 
the author calls “aviation’s first child.” The 
only town in the U. S. that’s built on the 
potential future of air transportation, Mid- 
west City, now celebrating its first birthday, 
was still in the blueprints two years ago. 

What happened on the plains of Okla- 

ma, however, may happen in many key 
points of the country. If you're interested in 
the world of tomorrow, be sure to read 
“Miowest City: Aviation’s First CHip.” 


ADDED ATTRACTIONS 


Cy Norton will bring you the sixth—and 
—in his series of sales dialogues next 
issue, and Dr. James F. Bender, the human- 
ions expert, will return with another 
timely—and timeless—problem talk. 
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Readers Say 


HEALTH INSURANCE 


| read with a great deal of interest the 
article “Insure Workers’ Health!” by Austin 
M. Fisher. 

| cannot subscribe wholeheartedly to the 
writer’s opinions in the matter of voluntary 
corporate activity in the direction of social 
insurance to offset pending Federal legisla- 
tion. We have always found that there is a 
large fringe of employers who will not con- 
form with any movement no matter how 
worthwhile. It is always what I term the 
“chiseling” fringe which makes it necessary 
for both unions and the Government to 
maintain a police force even in such a mat- 
ter as the observance of Federal minimum 
wage laws, in spite of the labor scarcities 
and wage pressures which have developed 
during the war.—A.trrep HorrMan, first 
vice-president, American Federation of 
Hosiery Workers, Philadelphia, Pa. 


APPRECIATIVE 


I have read your editorial “To Instruct 
Industry, Labor” with interest. I also want 
you to know how much I appreciate the 
good things you say about my Administra- 
tion. I hope we will continue to justify your 
confidence.—THomas E. Dewey, Governor, 
State of New York, Albany, N. Y. 


FARM PROBLEM 


Your sound advice relative to farms under 
the heading “Commodities, Farm Lands 
Booming” [Feb. 15] should be heeded. 
Your warning is supported by an eminent 
authority, A. G. Black, governor of the 
Farm Credit Administration. 

The farm problem has been with ys for 
years. Republicans advised “grow more”; 
Democrats, “plough under.” Neither solved 
the problem. Our first job is to win this 
global war, then to whip the farm situation. 
—Harvey J. Carty, San Francisco, Calif. 


SANE 


Your magazine is one of the finest I have 
ever read. It is sane, sensible and real 
American. It never contains illogical 
thoughts or suggestions.—C. B. LiLisEKvist, 
Los Angeles, Calif. 


DISTURBED 


You still have a complete grasp of the 
general situation as it applies to the social, 
political and economic life of America. To 
those of us who were reared and lived in 
the conventional America and were trained 
in the conventional financial way of life, 
some of the things which are taking place 
in our country today are indeed most dis- 
turbing.—W. W. Heap, president, General 
American Life Insurance Co., St. Louis, Mo. 


PLEASURE 


It is really a pleasure again to be on your 
mailing list. I know I will get more than $5 
worth in new ideas and interesting reading. 
—Grorce Fitzpatrick, Sydney, Australia. 











4,500,000 TRUCKS, AND THEIR MILLIONS OF DRIVERS, ARE SERVING AMERICA’S VITAL HOME FRONT! 


BUY 
WAR 
_ BONDS 


pODGE fed RUCKS 


FIT THE JOB... 
LAST LONGER 
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159,324 MILES—Doing a Big Job Well! 


This 2-ton Dodge has been hauling loads of alfalfa like this continually since November, 1941. Its 
owner, Wm. D. Wagner, of San Fernando, California, says: “It might be hard to replace this truck, 
so I'm glad my Dodge has many more miles to run. | expect to be hauling with it for the duration.” 





2-LINE 
Editorials 


Inflation continues under control. 


Considerable employment dislocation 
looms. 


War cancellations mount. 


Many stocks look cheaper than most 
commodities. 


Merchandising shares should do well 
by-and-by. 


Third and fourth-rate rail bonds are 
fulfilling optimistic expectations. 


Looks more like Dewey daily. 


Willkie’s implied threat to bolt won't 
help him. 


Roosevelt and Churchill having made 
peace with Italy without consulting 
him, Stalin has hit back. 


What he will do at the peace table is 


unpredictable, even ominous. 


Make Caesar Petrillo 


To Congress: 
pipe down! 


Tax simplification impends. Praise be! 


More Government competition would 
spell more unemployment. 


Will Hitler or Hirohito first quit? 
Some subsidies are salutary. 


Whom have the 
F.D.R.? 


Democrats except 
Congress does well to investigate our 
whole foreign oil policy. 

We have exported lavishly. 


General Electric expects Charlie Wil- 
son back this Summer. 


Will America rule the waves? 
Communism is hurting unionism. 


A U. S. international air monopoly 
demands mature pondering. 


Every day brings peace nearer. 
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“It seemed 
18 like such a 
small island” 





1ost , er 
“I remember going in for my first bs 
landing. 2 
well “It seemed like such a small island 
for the great United States of America = 
to make so much fuss about. bs 
are a 


“Then I found out what it takes to 
capture one small island. I found 
out how large one single square 
foot of beach can be when you have 
on’t to take it from madmen and pay for 
it with lives. 


“My buddy and I both wanted to 


_ be in this fight. We both expected 
* to get hurt. I was the lucky one. I 
had both legs shot up and lost only 
ets one. He might still be living if there 
had been more of us, and more to 

fight with than we had.” 


rillo 


It’s too late to help Harry Wallick’s 
buddy. But it’s not too late to supply 
be! other Americans who must land on 
such ‘small’ islands with everything 


yuld and more than they need. 
REVERE COPPER AND BRASS INCORPO- 
cept RATED is working now to analyze every 
job which men with physical disabilities 
could perform, so that these jobs can be - i 
made available first to returning wounded ; 
our service men, 
Wil- 
. . * * ae - ; Je : _- : . | ’ . A ie r vis — 
poly ¢ . : . a oe. ** ‘ag & - 





This is Private First Class Harry Wallick, USMC 
of Shamokin, Pa., whom we Americans sent 
to do our fighting in the Pacific. 
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Southern Vegetables, 1944 STYLE 


It wasn’t raised in a greenhouse. This novel speci- 
men “grew” in a research chemist’s test tube . 
and a maturing plant became a self-lubricating 
gear wheel that needs no oil. 


A miracle? Yes... the miracle of corn that turns 
into chemicals . . . of soy beans that become paint 
and oil. This is the miracle of modern plastics; one 


of the wonders of synthetic chemistry. 

in these miracles we see great new post-war 
opportunities for the agriculture and industry of 
the Southland. 


For they mean new uses for Southern farm 
products ... new markets for the diversified crops 


that grow so bountifully in fertile Southern soil... 
new industries to use Southern skills. 


Because of these miracles, Southern agriculture 
and Southern industry will surely expand and 
prosper together after the war. 


And the Southern Railway. in peacetime as in 
war, will continue to serve the growing South... 
taking its post-war Southern vegetables, all styles, 
to waiting markets helping to make the 
Southland greater, stronger than ever before. 


Look Ahead ... Look South! 


CrweeT €. Rr 


_~ 


President 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 





“WITH ALL THY GETTING, GET UNDERSTANDING” 


Poe oral 
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fase Taxes To Spur Employment 


Next to winning the war, which is regarded as assured, 
‘the most serious problem facing America is planning to 
insure full employment after peace comes. The solution 
resides chiefly in easing taxation on enterprise. Today and 
for years savers have been frightened away from invest- 
ment in equities, in common stocks. Far too great a share 
of profit is being seized by tax-leviers, far too scant a share 
is going to risk-takers, owners of common stocks. Whereas 
dividends used to exceed taxes, the polar reverse is now 
too often true. A few examples: 


Common 

Dividends 

Company Taxes Per Share Per Share 
American Sugar Ref. ............ $ 8.93 $2.00 
American Tel. & Tel. ............ 23.29 9.00 
EE one w eve Seessss 4.19 1.35 
Atchison Top. & Santa Fe ........ 60.00 6.00 
RE Enceccscessssecceces 11.07 3.00 
Consolidated Edison, N. Y. ....... 5.74 1.60 
General Foods'................. 4.26 1.60 
Johns-Manville ................. 13.56 2.25 
National Dairy Products ......... 5.77 1.00 
Pennsylvania R. R. ............. 13.72 2.50 
eon warkecsiscseveces 15.00 3.00 
Revere Copper & Brass .......... 10.22 None 
EE hes iesk sa 50 se ciss's s 31.75 4.00 


Congress exhibits some signs that it is realizing the un- 
fairness of double taxation of stock owners. First, the own- 
ers of stocks are subjected to extremely heavy taxing of 
their company’s earnings, and then have to pay on their 
dividends exactly the same rate of tax as others not already 
penalized. (Britain, wiser, exacts no such double penalty 
from rank-and-file investors. ) 

Unless this inequitable arrangement is greatly modified 
or abolished, future financing of industry, employment, will 
devolve upon the Federal Government. In that case, doomed 
would be our investor-owned economy, our American way 
of life. 

No sensible citizen outside the rank of New Deal zealots 
wants such lurching towards totalitarianism. 


Sample of Nobility 


More Americans are leading nobly patriotic, self-denying, 
self-sacrificing lives than is known. Just one example, con- 
fided to me by President Philip D. Wagoner, of Underwood 
Elliott Fisher: Going through one of the company’s war- 
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| Fact and Comment 


By THE EDITOR 


production plants, he espied a very elderly woman working 
at a bench most diligently. Impressed, he inquired about 
her. He was told that she is wealthy, had been accustomed 
to a life of leisure, that she was driven to and from the 
factory every day by her chauffeur, that she worked a full 
day, without ever being absent, and that her output was 
consistently above the average. 

+ 


High aim precedes high achievement. 
. 


Employment Dislocation Grows 


Everywhere I go large employers tell me of contract can- 
cellations on either a moderate or a large scale. They expect 
more in the near future. So far the problem of finding 
places for released workers has not been serious. But the 
fear is that, unless the Government arranges to release 
materials for expanded civilian production, unemployment 
will shortly result. 

This condition throws light on the decision by the author- 
ities to dip into the work forces of even essential industries 
for draftees. The need for armed men has become more 
urgent than the need for additional armaments, thanks to 
industry’s amazing achievements. 

The sale of some $50,000,000 worth of aircraft material 
can be accepted as a forerunner of the release by the armed 
forces of far, far more in other directions. Congress and 
the Military Departments should lose no time in formulating 
a definite program for disposing of surpluses, with the 
objective of clearing up needless uncertainty, thus enabling 
producers and distributors to lay plans intelligently. 

+ 


Faith is essential to happiness. 
+ 


From Master Bedroom to Doghouse 


Western Business Man Eric C. Johnston has made the 
best speech of the year. Organized labor has repeatedly been 
warned here that it was riding for a fall. Mr. Johnston has 
portrayed the situation in unprecedentedly pointed phrases: 


From 1933 to 1942 you (labor) rode high. You were tops. A friend- 
ly Administration in Washington. All sorts of favors fed to you daily 
from the Washington political table. Management weak and _ in- 
timidated. So what did you do with your power? 

On the economic side you gave yourselves a labor boom, regardless 
of the consequences to any other element in the population. On the 
moral side you produced men like Browne and Bioff and Scalise, who 
gave all labor a black eye. 

You forgot the very thing we (management) forgot: In the archi- 
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tecture of American society it’s just three jumps from the master 
bedroom to the doghouse. .. . 

Gentlemen of management, monopolistic practices have helped to 
make us unpopular. Monopolistic practices are now helping to make 
organized labor unpopular. 

Some unions do not hold regular meetings or regular conventions 
or regular and free and fair elections of officers. In such uniens we 
often get union bosses who pay themselves big salaries and per- 
quisites and who can’t be dislodged. 

And I have heard of top-flight corporation executives who by 
proxies and other devices get such a control of the meetings of their 
stockholders that they become corporation bosses who vote themselves 
big salaries and bonuses and who can’t be dislodged. 

The American people are against both of these evils... . 

I admit that we of management might become more labor-minded. 
But I also think that you of labor might become more business- 
minded. 

A basic need of business is profits. Without profits, business can- 
not continue, cannot expand, cannot improve. Yet you are always 
running about Washington encouraging Congress to put the kind of 
taxes on us that would destroy our whole ability to make economic 
progress for America. If we are going to meet, we've got to meet 
halfway. 

The United States can be strong only by acts of popular free will. 
That is why I say in conclusion just two things to you of manage- 
ment and to you of labor: 

1. Go ahead and turn this country into a continuous brawl, and 
government will chain you both. 

2. Make a better choice. Work together and stay free. 


It would be most unfortunate were the American people 
and their representatives in Congress to turn so violently 
against unions as to paralyze, not to say destroy, them. 
The responsibility for avoiding this lies almost entirely 
with labor leaders. If they persist in their arbitrary actions, 
if they persist in demands involving inflation, they must 
expect to find themselves in the doghouse. Consumers, as 
well as soldiers, have become incensed. 


* 


To accomplish things, fear nothing. 
* 


Who Are America’s “Capitalists”? 


Who are America’s “capitalists”? Every thrifty individ- 
ual and family throughout the continent. They embrace 
our 68,000,000 life insurance policyholders; our 15,000,000 
stockholders and other millions of bondholders; our hun- 
dreds of thousands of small business men; our 15,000,000 
home-owners; our 45,000,000 savings depositors; our other 
myriads who have built up a nest-egg. Washington has 
recklessly proceeded on the assumption that capitalists con- 
stitute only a very small number of rich people. How 
wrong is such an assumption! 

For instance, who own the largest amount of General 
Electric shares? The company’s employees, who have ac- 
quired 529,000 shares. 

In America’s and the world’s largest enterprise, the Bell 
System, no single American Telephone & Telegraph stock- 
holder has as much as 4% of 1% of the total stock; 60,000 
employees are stock owners; 207,700 own one to five shares; 
616,000 own less than 100 shares; only 35,600 of the 651,- 
711 stockholders, or 544%—including insurance companies 
and many other institutions—own 100 shares or more. 

Yet the New Deal has crassly persisted in proceeding on 
the theory that when they hit capitalists they are hitting 
only a relatively few citizens. It is because of this erroneous 


assumption, among others, that the New Deal has fallen 
into manifest disfavor. The majority of thoughtful citizens 
instinctively refuse to swallow the theory that it is of no 
moment how astronomical the public debt becomes: The 
realize that they, as taxpayers, must eventually shoulder it, 
must eventually foot the bill for every governmental extrayg. 
gance. The person having nothing can pay nothing towards 
liquidating our appalling Federal debt. Only “capitalists” 
can, 

* 

Goodbye if you alibi. 
+ 


How U. S. Can Serve Best 


The United States can best serve the rest of the world 
and itself, not by endorsing and trying to fulfil the im. 
practical dreams of our Wallaces and other shallow Wash. 
ington idealists, but by adopting and practising sound poli- 
cies, policies sound economically, sound financially. George 
Eastman, born to poverty, who becamse the multi-millionaire 
Kodak King, late in life enunciated this philosophy, bor 
of his experience and observation: “It should never be made 
easy for anyone to get into debt.” 

Our greatest service to other peoples must take the form 
of enabling them to become self-supporting, not of enabling 
them to sink hopelessly into unrepayable debts. Too many 
at Washington are obsessed by the hallucination that Uncle 
Sam can and should become Atlas supporting the whole 
world. They have not learned the rudimentary fact that 
lavishing largesse upon others for nothing in return harms 
rather than helps them. 

True, we are the richest nation on earth, possessing un- 
paralleled wealth. But it would be well for our Washing: 
ton lightweights to ponder this pronunciamento by the 
vastly-experienced, hard-headed, self-made Henry Ford: 
“Every penny given in charity should be red-hot, so that 
it would burn both the giver and the receiver.” John D. 
Rockefeller told me, towards the end of his life, that he had 
found it far more difficult to give away money helpfully 
than to earn money. 

Let Washington wiseacres be warned. Let us clip their 
wings so that they won't be allowed to soar and spend 
limitlessly. 

* 
The trustworthy trust. 
* 


Tax Simplification Welcomed 


Praiseworthy are the proposals formulated by Congress, 
with the approval of the usually obtuse Treasury Depart- 
ment, to simplify income tax returns, payments. Broadly, 
the plan is to impose a withholding tax sufficient to cover 
all wages and salaries up to $5,000 a year, thus relieving 
some 30,000,000 individuals from wrestling with compiling 
such involved returns as was inflicted upon them and all 
the rest of us this year. The next step by Congress should 
be to enact a sales tax. This would properly entail 4 
heavier payment by large spenders than by small spenders. 
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He was just a little 
fellow a dozen years ago. 


Too little to know — or care — that 
even as he slept, General Motors men 
in a distant laboratory were putting 
the finishing touches on a special 
new refrigerant later given the trade- 
mark, “Freon.’’* 


Much too little to understand that 
the real reason for developing this 
new compound was the safety of just 
such sleeping youngsters as himself. 


That it was important because it pro- 
vided the last link in perfect safety 
for home or hospital refrigeration, 
ending even the remote risk of toxic 
harm in the unlikely event of leaks in 
_the cooling system. 


He is grown now, and off fighting for 
his country on a South Pacific island. 


*Trade-mark registered. ‘‘Freon’’ is made and sold 
by Kinetic Chemicals, Inc, 
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He is old enough to know that one of 
his deadliest enemies there is the mos- 
quito, carrier of malaria. 


The interesting thing is that it is 
“Freon” that now comes to his aid. 
Twice in his lifetime, this one result 
of General Motors research is paying 
off in personal protection for him and 
his kind. 


For when mixed with chemicals to 
kill mosquitoes, this compound makes 
a new and better kind of insect spray. 
Unlike heavier sprays that fall to the 
ground, it evaporates almost in- 
stantly, leaving the mosquito-killing 
compounds floating suspended in the 
air. 


“Freon” was not developed as a war 
product. It came about because 
General Motors, seeking 


‘be in a lifetime 


to provide more and better things for 
more people, never stopped trying to 
make better refrigerators for Amer- 
ican households. 


But because it was known and famil- 
iar, it was available when the war 
need appeared — just as it remains at 
hand for future peacetime develop- 
ments. 


The idea that built America — the 
idea that men accomplish most when 
they can win a just reward for doing 
great things — has served the country 
well in war. 


And the same idea will keep on pro- 
viding more and better things for 
more people in a world restored to 
lasting Peace. 


(GENERAL Morors 


“VICTORY IS OUR BUSINESS” 


CHEVROLET « PONTIAC ¢« OLDSMOBILE + BUICK 
CADILLAC « BODY BY FISHER « FRIGIDAIRE 


GMC TRUCK AND COACH 


KEEP AMERICA STRONG 
BUY WAR BONDS 
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NVASION—biggest event for U. S. 
| since Pearl Harbor—tops all other 
factors in wartime Washington’s 
outlook for the second quarter. “Mid- 
Spring” is the rough consensus of the 
guessers. 

Next in importance is the choice of 
political timber to stand for 1944 elec- 
tions which will be made this quarter 
amidst intensification of the war. Na- 
tional tickets of both parties will be 
pretty well pre-determined in May and 
June. Today it still looks like Roose- 
velt vs. Dewey would be the result. 

President now is expected to avoid 
“dictating” his running mate in the 
fourth-term try and to allow a choice 
among such prospects as Rayburn, 
Stettinius, Truman. Best bets for sec- 
ond place on the GOP ballot are War- 
ren and Stassen. 

Manpower shortage will grow even 
more stringent as close to 1,000,000 
more men are siphoned from the bot- 
tom of the barrel to meet July 1 goals 
of Army-Navy. Slightly more than half 
must come from pre-war fathers, about 
a fourth from tightening occupational 
deferments, the balance from those 
turning 18. Local draft boards remain 
in control. They will work their way 
out of confusing directives as best they 
can, but appeal procedure will become 
more important. 


AGRICULTURAL DEMANDS 


Another drain on labor will start 
late this quarter when 700,000 workers 
must be recruited to help harvest and 
can 1944 crops. Most of them will 
come from school-age youth augment- 
ed by some part-time work by town 
folks. Army will be better organized 
this year to move in and help when 
local crises occur. Food position de- 


pends on weather. Bigger-and-better . 


victory gardens will be more important 
than ever this season. 

Production schedules for war will 
hit their peak this quarter. Total is still 
crawling upward despite scattered cut- 
backs. Spending rate for war now is 
in ‘excess of 100 billions annually; 
“cost” is close to $75 a week for every 


family in U. S., but over half is being 
borrowed and national debt now in 
sight exceeds a quarter trillion. 

Fresh set of increased military de- 
mands are wiping out prospective sur- 
pluses of such raw materials as steel 
and copper. All timber products from 
lumber to paper are especially tight. 
Throughout second quarter and until 
U. S. gets astride the road to Berlin, 
there'll be neither enough men nor ma- 
terial to more than talk about recon- 
version. 

Next Congressional joust with the 
Administration will come this quarter 
in amending and extending the price 
control law. OPA is working on plan 
to substitute “margin control” for flat 
ceiling prices, but it probably won’t 
be ready to go into effect until later 
in the year; Congress wishes to make 
sure it won’t become “profit control.” 
It also will insist on provision for im- 
partial review of price regulations and 





limit life of extended law to one year 
so it can check again next Spring. 

Cracks in the wage-wall of the 
“Little Steel Formula” will become 
gaping holes before the quarter is out, 
The “wall” still stands, howsoever 
shaky, largely because CIO and AFL 
are quarreling over which shall get the 
credit for finding a way around or 
over it. Wage control, however, will 
remain a fixed government policy for 
the duration though the creeping tide 
of inflation steadily inches higher. 


TAX PROSPECTS 


The income tax law will be simpli- 
fied within a couple of months, but not 
in time to change requirements for 
sending in estimates of 1944 incomes 
due April 15. No further change in 
1944 taxes is on the horizon. 

Because WPB conservation and lim- 
itation orders control U. S. production 
for civilians, that agency remains the 
functioning force in reconversion pre- 
liminaries. The kind of start it makes 
in the next three months will decide 
whether a separate “demobilization” 
bureau is to be created. So far there, 
have been only a few fractional modi- 
fications on convenience items which 
take little labor and material. Auv- 
thorization to increase such supplies 
precedes delivery by several months. 





ANPOWER problems constitute 

one of the chief threats to any 
increased production in 1944’s 
second quarter, say leading econo- 
mists. Polled by Forses in its 20th 
quarterly forecast of business trends, 
most of the experts predict increasing 
distress in labor-scarcity areas, along 
with some relaxation in other sections. 
This recurrence of manpower short- 
ages, following a sudden easing of the 
situation last quarter, is foreseen as 
the direct result of the accelerated rate 
of father-drafting and the recent 
tightening of Selective Service job- 
deferment policies. Civilian industries 
and agriculture will feel the heaviest 
blows, says one economist, with rail- 


roads limping along under their worst 
shortages in history. 

Nevertheless, many of our econo 
mists expect production declines to be 


relatively slight, although one fore — 


sees the “first significant declines in 
industrial production during _ the 
war.” Others expect production in- 
dexes to remain stable, with any 
changes to be “downward, if at all.” 
One prediction: “Production _ will 
show the effects of Selective Service.” 

As for prices and wages, the experts’ 
predictions again show almost com- 
plete agreement. There'll be little 
change, they feel, in spite of a gen 
eral tendency to inch upward. Says 
one: “Expect little overall change in 
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the price level with moderate increases 
in some lines offset by seasonal de- 
clines in food products.” Concerning 
wages, the same economist forecasts 
only a “minor relaxation of controls.” 
Others, less optimistic, fear “further 
break-throughs,” with weekly earn- 
ings in many lines creeping upward. 

None of our experts forecasts any 
major changes in the tax situation. In 
general, the only significant develop- 
ments they expect are some definite 
steps toward simplification of present 
tax forms. As to other legislation, they 
predict few developments except in 
the field of post-war planning. One 
says: “Expect some post-war planning 
legislation based on the Baruch re- 
port, but with more of the control in 
Congress.” Another: “Contract termi- 
nation legislation may be passed be- 
fore adjournment.” And this signifi- 
cant forecast: “Legislation to confirm 
political trend to the Right.” 


SIGNIFICANT FACTORS 


Contrary to last quarter’s predic- 
tions, FORBES economists cite more 
unfavorable factors than favorable, 
with poorly regulated ceiling prices, 
manpower difficulties and growing 
stocks of raw materials standing out 
as the chief reasons for concern. 

They cite the following as the most 
favorable factors. 

lL. “Successful prosecution of war.” 

2. “Growing belief in tax revision 
as post-war aid.” 

3. “Realistic post-war planning.” 

4. “Beginning of world-wide post- 
war planning.” 

5. “Constructive plans for orderly 
termination and settlement of war con- 
tracts.” 

6. “Political trend toward conserva- 
tism.”’ 

7. “Trends to less bureaucracy.” 

The following are mentioned as un- 
favorable factors for the next quarter: 

l. “Government is in business in a 
hig way—will it get out?” 

2. “Discord between executive and 
legislative branches of government.” 

3. “Uncertainty on part of indus- 
try on government plans for cut-backs 
and reconversion.” 

4. “Apprehension concerning inva- 
sion of Europe and realization that 
war is to last longer than hoped.” 

9. Unsettling influence of coming 
election.” 

6. “Necessity for drafting key men.” 

7. “Widening disagreement between 
United Nations on war settlements.” 
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XCEPT for the war theaters, the 

most important news in the sec- 

ond quarter promises to come 
from Washington. It should, on bal- 
ance, be favorable. The public senti- 
ment pendulum is unmistakably mov- 
ing towards the Right. The political 
pendulum doubtless will follow suit, 
especially since recent elections re- 
vealed that New Dealism has fallen 
into disfavor. 

From Congress we can now expect: 

Legislation to clarify reconversion 
problems. 

Opposition to expanding govern- 
ment ownership and operation of war- 
born industrial plants, in competition 
with investor-owned enterprises. 

Stricter treatment of recalcitrant 
labor leaders, unions, strikers. 

Tax simplification. No further in- 
creases in the already inordinate im- 
posts on industry. 

Dislocation of employment seems 
inevitable. The large-scale cancellation 
of war contracts already under way 
will greatly broaden. This will tend to 
offset the impending heavier drafts 
upon younger wage earners heretofore 
enjoying deferment. This writer can- 
not subscribe to the theory that over- 
all manpower shortage will become 
much more acute. If not by mid-Sum- 
mer, then later, the prospect is that 
scarcity of men will be supplanted by 
some surpluses, or at least by larger 
numbers seeking re-employment. 

If Washington handles the admitted- 
ly difficult situation efficiently, trans- 
fer of war workers to peace jobs 
should be effected without entailing 
serious disturbance. 

What of inflation? 

The latest attitude of Federal regu- 
latory authorities is moderately en- 
couraging. Their stand is strengthened 
by President Roosevelt’s hold-the-line 
injunction, as well as by the unorgan- 
ized but vastly influential millions of 
consumers, by all those outside the 
ranks of the labor and farm pressure 
groups. 

Cost of living during the last 12 
months has been kept under control, 


thus taking the wind out of the sails 
of labor leaders who insist that the 
“Little Steel Wage Formula” must be 
discarded because of soaring prices. 
Should regulatory bureaucrats capitu- 
late, it will be for shortsighted politi- 
cal rather than sound economic rea- 
sons. The long-range consequence of 
any such capitulation would be incal- 
culably calamitous, calamitous domes- 
tically, calamitous to our post-war 
international competitive ability, to 
say nothing of how direly it would 
weaken our capacity to fill the role 
expected of us in world rehabilitation. 

Happily, Congress is exhibiting at 
least some measure of determination 
to curb the gigantic appropriations 
sought by the myriads of Federal de- 
partments, bureaus, commissions, etc., 
etc. Perhaps the next step will be 
thoroughgoing housecleaning, to brush 
into oblivion utterly superfluous, over- 
lapping tax-eating bodies. 


STOCK MARKET ACTIVE 


That the investment world interprets 
the general outlook cheerfully is shown 
by more animated buying of stocks 
and bonds at advancing prices. Mil- 
lion-share days have become common 
on the N. Y. Stock Exchange. New 
“highs” rule. Spectacular have -been 
gains in railway shares and high- 
yielding rail bonds. 

Wall Street is being impressed by 
the abundance of funds available for 
investment. Our national savings have 
reached unprecedented heights, despite 
the billions put into war obligations. 
Instead of spending riotously, a grati- 
fying number of individuals and fam- 
ilies reaping unparalleled incomes are 
exercising commendable _ restraint: 
Retail trade remains around the vol- 
ume of a year ago. 

This foreshadows that enormous 
spending power will be available for 
peacetime products, including, especial- 
ly, automobiles, homes, labor-saving 
household appliances, radios, other 
semi-durable things. 

All in all, America is headed in the 
right direction. 
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Despite one ‘death blow” 
after another, he's not 
only alive — but kicking 


MERICA’S 31,500 small depart- 
ment stores and dry-goods re- 
tailers, “facing extinction” for 

two years, are still thriving. They have 
held to more than half the business of 
their field—$2,700,000,000 as against 
$2,500,000,000 for the big stores. In 
1942 their turnover profits before 
taxes were 8.1% as compared with 
7:5% in 1941. How come? The an- 
swer to this question should profit all 
retailers. 

To begin with, words have not 
scared the small dry-goods man, nor 
has he been paralyzed by other bogeys. 
Price squeezes, he has discovered, are 
such in name only and are relieved 
by increase in volume. Thanks to re- 
styling, average prices have increased 
despite ceilings. As one department 
store owner puts it, “The chief cost of 
ceilings is in mental anguish.” Price- 
topping, he says, means decapitation 
-only if you stick your neck out. 


ONE THING IN FAVOR 


As for the manpower problem, small 
retailers, being non-unionized, have an 
edge on big business. Furthermore, 
knowing their neighborhood and cus- 
tomers, they’re able to enlist the spare- 
time talents of high-school pupils, 
housewives and others. A Long Island 
furniture dealer, asked how he solved 
his delivery problem, pointed to a 
loaded truck operated by a septuage- 
narian driver with a ‘teen-age helper 
and replied: ; 

“They keep it rolling!” 

Inventories are not so easily come 
by. Replacement difficulties are fore- 
most. “This is the toughest market I 
was ever in. So I’m not depending en- 
tirely.on my New York buying office,” 
says a Kansas City small department 
store proprietor. “I do a lot of direct 
buying and cover more markets than 
usual—going to St. Louis, Dallas and 
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Chicago every other week and New 
York every couple of months. Take 
umbrellas, for instance. I buy them 
wherever | can at retail and sell them 
as ‘sweeteners’ at ceiling price loss to 
hold and create customers. Do ’em a 
favor and keep ’em happy, is my 
motto.” 

Buyers for smaller Midwest stores 
flock to Mexico and load up with ex- 
otics for their empty shelves. Clever 
furniture buyers in some _ sections 
comb the country for Victorian pieces. 
These are “modified” and modernisti- 





Cushing 
The small retailer must have real in- 
genuity to get half the goods he needs 


cally painted to sell at fancy prices, 
thereby filling up their furniture de- 
partments. Some store-owners obtain, 
through pawnbrokers’ sales, advertise- 
ments and private purchase, semi-pre- 
cious, old-fashioned jewelry for their 
costume jewelry counters. Others use 
the manual skills of local kids and 
shut-ins to supply wooden toys and 
novelties. “Women’s exchange” goods 
are also proving salable items. 

Department and dry-goods stores of 
less caliber are finding ways to car- 
ry on in large cities as well as small. 
A small New York City linen and 
drapery store, with plenty of uphol- 
stery material on hand, worked out a 
“flat-price to them” deal with a nearby 
custom upholsterer to make up slip 
covers for customers in dull times. 
Both benefited, with the store show- 
ing a profit on labor as well as on 
materials. 

Close check-up on “emergency” in- 


The Small Retailer 
Fights Back 


By WILLIAM HURD HILLYER 


ventories consisting largely of “Vic. 
tory merchandise” is in order for 
minor merchants. An owner of a small- 
city department store on the Eastern 
seaboard, serving a 25,000 trade ter. 
ritory population, made an all-depart. 
ment analysis—men’s clothing and 
furnishings, underwear, negligees, ho- 
siery, dresses, sportswear, gloves, 
handbags, jewelry, ladies coats, chil. 
dren’s wear, furniture and floor cov- 
erings, house furnishings and kitchen. 
ware, He found that his departments 
ran 5% to 90% “Victory” stuff. 

He decided that slow movers in the 
substitute groups should be cut until 
sold, and not reordered. “When peace 
comes,” he says, “I’ll have a clean in- 
ventory and money in the bank.” 


NOW IT'S SPECIALTIES 


The over-all trend among smaller 
storekeepers is towards specialties and 
away from heavy staples. Huge gov- 
ernment stocks of such goods overhang 
the market and big buyers have the 
advantage. The old-time “general 
store” is reappearing in small towns 
for the same reason that underlies the 
creation of its 19th century forebear 
—difficulty of travel. Gas and rubber 
shortages in wartime, traffic conges- 
tion. and lack of parking space in 
peacetime, serve to discourage shop- 
ping at large department stores for 
small merchandise. Quick delivery of 
odd lots from remote sources enables 
local merchants to keep such diversi- 
fied stock as may be best suited to 
neighborhood needs. 

A Southern merchant sums it up: 
“You make an individual study of 
your customers’ wants in goods you 
ordinarily handle, plus goods you may 
not have handled but which you can 
now get. Then add a survey of what 
must be moved and turned into cash 
for the purchase of post-war goods. A 
definite plan is essential, calling for 
use of spare-time local talent in mak- 
ing stock for your store and serving 
your customers. A magic formula? It 
sounds simple enough: Your personal 
and eternal vigilance.” 


FORBES 
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“itll Do’ Wont Do 


Only your best—and a little extra 
—will put you out front, a winner 


afternoon by the head of his de- 

partment to write a report of his 
work during the preceding week. He 
went at it, and by quitting-time had 
completed a rough draft, which he 
pocketed, intending to give it a pol- 
ishing at home that night. 

But early in the evening Ralph had 
a telephone call from an Army friend 
home on a furlough. The ensuing re- 
union lasted until late and the report 
went unpolished. 

The next morning’s mail was heavy, 
and by the time Ralph had looked it 
over he was in a pushing, desk-clean- 
ing mood, not inclined toward pains- 
taking criticism. He took out the rough 
draft of his report and began reading 
it. The first few lines seemed satisfac- 
tory, so he put it aside to be re-typed, 
telling himself: 

“It'll do. I guess the boss knows I’m 
doing my share of the work, anyway.” 

The department head did have an 
idea that Ralph was doing a creditable 
amount of work. That was why he had 
asked for the report. What he had in 
mind, but did not tell Ralph, was that 
he might pass the report along with a 
recommendation for a raise for Ralph. 
But the report disappointed him. The 
week’s accomplishment, he felt, was 
not too well presented. Minor details 
had been given as much emphasis as 
more important activities. 

Either Morgan doesn’t know how to 
evaluate his work or this report was 
hastily written, thought the department 
head. It also occurred to him that if 
Ralph was careless in reporting his 
activities, he might not always be 


Ries MORGAN was asked one 
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By HERBERT GAY SISSON 


painstaking in executing them. He de- 
cided to let the matter rest. 

“It'll do,” Ralph had said of his re- 
port, and that’s what his boss said 
about his salary! 

Every day, quietly but surely, often 
without anyone being aware of it, men 
and women are “missing the bus” by 
turning in jobs that are just good 
enough, when, by a little more care, 
they might have produced something 
outstanding. 


THAT EXTRA SOMETHING 


The value of “that extra something” 
in the matter of one’s personality is 
quite generally recognized. But not 
every young woman who devotes an 
impressive if not an improper fraction 
of her time to make-up and hair-dos 
has given much thought to the advan- 
tages that might accrue from turning 
out work that has “It.” Not all young 
men who take courses in winning 
friends and influencing people have 
done much about putting “oomph” 
into their output or glamour into their 
reputations for performance. 

Some years ago there was a writer 
in a certain publicity agency who was 
a crank about the appearance of any- 
thing he produced. If an erasure 
showed, or a margin were half an inch 
too wide or too narrow, he would have 
the typist do a manuscript over. When 
at last it suited him, he would inflate 
his chest and say: 

“NOW it’s got my brand on it!” 

And it did have his brand on it, 
and if it wasn’t the brand of genius, 
at least it was that of a careful work- 
man with a decent regard for the con- 
venience of those who must read his 
copy and set it in type. 

A brand, if well advertised, can be 
very valuable; but you can’t imagine 
an advertiser appealing to users of 
soap, toothpaste or shoe polish in these 
words: “Try my brand. It'll do.” 

What are the things that make a 
brand popular? One is, of course, ap- 
pearance, already mentioned. Adver- 
tisers not only say their products look 
good, but often show expensive pic- 


tures of them. So to make your brand 
of work popular, turn in a_ well- 
groomed job. 

Advertisers also emphasize the avail- 
ability of a product. They say “sold at 
all drug stores,” or “at good grocery 
stores everywhere.” They want you to 
know that it’s easy to get. 

Is it easy to get satisfactory work 
out of you? Does it require reminders, 
repeated instructions, work handed 
back with corrections? And if the 
work is needed today, is it available 
today, or not until tomorrow? 

To put extra special “oomph” into 
your brand of work, try getting a job 
done not only before it is needed, but 
before someone has to ask for it. 

Advertisers also say much about the 
ingredients in their products. A job 
has ingredients, too. Knowledge, skill, 
research and hard, careful work are 
ingredients of quality performance. 

Advertisers also talk about main- 
taining exacting standards. Some em- 
ployees are good at production—at 
turning out much work in a short time 
—but weak at inspection. They are too 
easily satisfied; too ready to say, “It'll 
do.” They should study modern pre- 
cision industry, where work is some- 
times measured to a few millionths of 
an inch before it’s accepted. 

And remember, when a manufactur- 
er. succeeds in turning out one good 
product, he doesn’t discharge his in- 
spectors. He keeps them there to keep 
the product good. 

Even if your work is good, you can’t 
afford to say “It'll do.” It must receive 
your constant, critical inspection in a 
struggle for improvement. 























Sales Dialogue No. 5 


Is today's selling or lack of it 
jeopardizing future business ? 





This is the fifth in a series of 
sales dialogues — actual sales 
conversations — transcribed 
and analyzed by Cy Norton. 











RE-WAR, service helped build 

many a successful business. Peo- 

ple came to expect quick, accu- 
rate, dependable service. But today 
slow service is frequently unavoidable. 
And customers, remembering the past, 
resent this poor service—unless the 
salesman carefully and fully explains 
why such service is the only thing 
possible. 

Unfortunately, right here is where 
many salesmen fall down. Through 
carelessness, flippancy, lack of knowl- 
edge or lack of customer sympathy 
and understanding, salesmen often an- 
tagonize customers. 

What are these salesmen saying? 
Here are two actual sales conversa- 
tions. P.A. stands for purchasing 
agent, S. for the salesman. 


“AN AWFUL JAM" 


Case #1: 

P.A.—You’ve put me in an awful 
jam by falling down on shipping my 
last order. You said I'd get a six 
weeks’ delivery and I promised my 
customer. He’s been on my neck for 
the last two weeks. 

S.—New kind of necking, eh? Ha, 
Ha! 

P.A.—It isn’t that funny. This is 
one of my biggest and best accounts, 
and he’s blaming it on me. I can’t 
afford to lose his goodwill. What do 
you recommend? 

S. (lightly) —Oh, just tell him we 
fell down on delivery. 

P.A.—He knows that already. Now 
what can we do to help him out? 

S.—I haven’t any idea. He'll have 
to take his turn. 

P.A.—What he wants to know is 
when he'll get the goods. 

S.—Well, that’s hard to say. Freight 
is awful slow these days. As I was 
saying— 
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P.A.—Have you shipped the order 
from your mill yet? 

S.—I don’t know. 

P.A.—I wrote the mill a week ago, 
but haven’t received any answer. 

S.—I expected that. I get a lot of 
complaints about bad correspondence. 

P.A.—I suppose they are too short- 
handed to write promptly? 

S.—Yes and no. We got enough 
people but we got troubles, too. They 
give me promises like the one I gave 
you, and then they don’t come through. 

P.A.—Why is that? Is the situation 
any worse than it has been? 

S.—I don’t know about the general 
situation, but I’ve been bumping into 
more and more trouble on slow de- 
liveries. I got bawled out twice yester- 
day for the same thing and it’s no fun. 

P.A.—Why don’t you find out from 
the home office what production and 
delivery conditions are, and then you 
could give me an explanation to pass 
on to my customers? 

S.—I asked quite a while ago, but 
conditions change. 

P.A.—Will you check up right 
away, and let me know when they 
really will ship this order? 

E.—Yeah, I'll put it in a report, but 
it won't get the stuff any quicker. 

Case +2 (factory salesman and 
P.A. of a jobber) : 

P.A.—Are you selling all your pro- 
duction to the Government now? 

S.—No. Who says we are? 

P.A.—I just wondered. You certainly 
don’t pay any attention to my orders. 

S.—What do you mean? 

P.A.—Remember that order I gave 
you last trip? You said I'd get it in 
about a month. Well, I haven’t re- 
ceived the goods or any reason for the 
delay. 

S.—Probably you’re over your quo- 
ta. Some jobbers don’t even keep 
track of their quotas. I don’t under- 
stand why, because with goods hard 
to get, how can a jobber be sure of 
his getting his share if he doesn’t keep 
a record? It seems bad business to me. 
Guess I'd better explain our quota 
system to you. 


P.A.—You don’t need to. I know 
all about it, and the order you took 
could be filled under quota. 

S.—Then why don’t they ship? 

P.A.—That’s what I’m asking you. 

S.—Frankly, I haven’t any idea. 
Something probably happened. Maybe 
the machinery broke or something. 

P.A.—Look, here’s what I’m wp 
against. I’m short of goods to sell 
anyhow, and I need everything pos- 
sible in order to stay in business, All 
I want from you is—how much can | 
get and about when? 


“WE GOT PROBLEMS" 


S.—That’s easy to say. But we gut 
a lot of problems. First, we must take 
care of government orders, and second. 
take care of regular customers. 

P.A.—That’s my point. You're not 
taking care of regular customers until 
you tell them approximately when you 
can deliver. 

S.—I see. I think you'll get the mer- 
chandise soon. 

P.A.—Are you sure? 

S.—No. 

P.A.—Hasn’t your company a man- 
ufacturing schedule, so they know 
when goods will be made? 

S.—Of course. 

P.A.—Then why can’t they tell us 
when they can ship? 

S.—They ought to. They sure are 
making a lot of arguments for me. 

P.A.—Next week I'll place my order 
for March quota. When do you think 
that order will be filled? 

S.—The Lord only knows! But send 
it in early and you'll be better off. 
Why don’t you write a letter with the 
order and ask about delivery? 

Let’s get a quick picture of today’s 
conditions. Buyers are in a spot. They 
can’t buy all they need, so sometimes 
they put undue pressure on the sales 
men. It’s difficult for salesmen to main- 
tain a “selling” attitude, yet salesmen 
today, as always, can make or break 
future business by what they do and 
say. 

What are your salesmen saying to- 
day about your service? 
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TO EMPLOYERS: 


DOCTORS know that Tuber- 
culosis often increasesin 
time of prolonged warfare. 


The message on this page 
may help your employees 
forearm themselves with the 
facts about this dangerous 
disease. 


On request, Metropolitan 

will send you enlarged cop- 

ies for posting on plant or 
office bulletin boards. 


Who'd guess he'd be fighting Tuberculosis—instead of Japs? 


 ieenatel guessed Bob would be 
turned down. A strong, healthy 
boy like that! 

But the eye of the X-ray saw what 
human eyes could not see—that Bob 
had early tuberculosis. Luckily, with 
the help of a sanatorium he will al- 
most certainly be cured. 

What is true of Bob is true of thou- 
sands who. have tuberculosis — many 
don’t even suspect it. Yet every tubercu- 
lous person may be a danger to his 
family, his associates, himself. 


Tuberculosis is 
contagious. The 
crowded living and 
working conditions 
of wartime are par- 
ticularly favorable 


for spreading the germs. Tuberculosis 


germs find easier victims when general 
health is low because of overwork, im- 


proper sleeping and eating habits, or 


the strain of war. The best precaution 
is keeping fit, plus regular physical exami- 
nations including chest X-rays. 


1944 


An X-ray of your chest can detect 
tuberculosis before other symptoms 
become apparent—often before it be- 
comes contagious. 
The usual symp- 
toms — a persistent 
cough, chest pains, 
blood-streaked spu- 
tum — may come 
very late. Then cure is slow and diff- 
cult. Loss of weight, touches of indi- 
gestion, a constant tired feeling may 
mean tuberculosis. 





Unfortunately, 
State health depart- 
ments and tubercu- 
losis sanatoriums 
report that some 
patients are forsak- 
ing health institutions for jobs in war- 
time industry — thus gambling away 
their chances of recovery, and expos- 
ing others to infection. 





Tuberculosis is dangerous to all 
ages, but particularly to young adults. 
Girls in their teens or early twenties 


should be especially alert to the dan- 
ger, doubly so if working long hours. 
Elderly people with coughs, “bronchi- 
tis,” or “asthma” may have the dis- 
ease. If you or members of your family 
have been in contact with a tubercu- 
lous person, see your doctor. 


Remember that tuberculosis can 
usually be cured—if discovered carly. 
Tremendous progress has been made. 
Thirty years ago the death rate among 
wage-earning families was 220 per hun- 
dred thousand people. Today it is about 
40—less than one fifth as much. 
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Hard-Boiled Business 


Turns to Forestry 


New proof that profits 
come in proportion to 
benefits to the public 


HE president of the company 

threw down the book he’d been 

reading, disgust written on his 
face, “The woods,” he offered suc- 
cinctly, “is full of them.” 

His son looked up inquiringly. 
“Such as?” 

“Lop-sided dreamers!” exploded the 
older man. “Listen to this—” He re- 
captured the volume, paged through 
it and read aloud: 

“O woodman, spare that tree; 
“Touch not a single bough.” 

“Well?” The son waited for the next 

outburst. 


WOODEN HOUSE, BUT— 


L. M. Alexander, guiding genius of 
the Nekoosa-Edwards Paper Co. at 
Port Edwards, Wisconsin, hesitated. 
He looked accusingly at his son. 
“Can’t you see it? We mustn’t touch 
his pretty trees. But he’s perfectly will- 
ling to live in a wooden house. He sits 
in a wooden chair, at a wooden table, 
sleeps in a wooden bed and writes his 
smug little verses on paper made from 
wood pulp!” 

“The man’s a poet,” suggested the 
younger Alexander. “Poets aren’t al- 
ways responsible.” 

“Fiddlesticks!” snorted the older 
man. 

The year was 1925. Almost a cen- 
tury before the logging industry had 
invaded Wisconsin. Ever since that 
time flashing axes had been biting into 
white pine forests, vainly striving to 
still the hungry whine of the saw mills. 
New towns had sprung up—homes, 
churches, schools, stores. That the 
glory of the virgin forests had been 
sacrificed in a worthy cause wasn’t to 
be denied. Yet, as the years passed, 


other results of this commercialized 


logging had become apparent. 
First, from the standpoint of the 
land itself, there remained vast de- 


By JAMES ABELL WRIGHT 


nuded areas, hundreds of thousands of 
acres which were neither fish nor fowl, 
forest nor farm. Originally it was be- 
lieved that these cut-over, burned-over 
tracts could be converted to agricul- 
ture, that the plow might follow the 
axe. But the passing years had made 
it increasingly apparent that forest 
land was adapted only to the growth 
of forests. 

Wisconsin paper mills were using 
annually about 1,250,000 cords of 
pulp wood. Of this total, Nekoosa- 
Edwards accounted for about 10%. 
Considered from one angle, the result 
was a huge expanse of barren waste 
land, producing nothing—not even 
taxes for the state. On the other hand 
lay the unmistakable fact that the 
pulpwood sources were rapidly reced- 
ing. Obviously, the farther the com- 
pany was forced to go to secure its 
pulpwood, the higher the freight bill 
was bound to be, hence the more costs 
to be figured into the selling price. 

With these facts in mind, Alexander 
and his son, J. E. Alexander, now pres- 
ident, went into a huddle with their 
board of directors. The result was the 
institution of a forestry program which 
has been conducted with the utmost 


success. 
Year by year the company has been 
acquiring new timber properties, plant- 





“They say Simmons is ac woman hater." 


ing trees for pulpwood forests on a 
sustained yield cutting basis, until to. 
day it owns approximately 50,000 
acres of forests, comprising both plan. 
tations and natural growth. Further, 
it is adding to its forest holdings at the 
rate of at least 3,500 acres annually, 
until there will be sufficient acreage 
and sufficient trees to supply pulpwood 
requirements for all time to come. 

Acreage of two types is included in 
these regular acquisitions: (1) Barren 
or cut-over land, which is laid out and 
planted with young trees and seedlings, 
and (2) lands containing natural for. 
est growth, the latter to be supplement- 
ed with man-planted growth as it may 
be found necessary. It’s estimated that 
within 12 to 15 years Nepco will be 
harvesting pulpwood from the planta. 
tions started with the tree seedlings 
planted back in 1926. 


NEW METHODS 


Forestry methods and practice un- 
dergo constant, close scrutiny, and are 
frequently altered and improved as ex- 
perience with their own holdings dic- 
tates. In 1926, for example, furrows 
were plowed six and seven feet apart, 
the trees being planted six feet apart in 
the furrows. Today furrows are plowed 
five feet apart in brushy areas, the 
trees being spaced the same distance 
apart in the furrows. 

In their ledgers Nekoosa-Edwards 
has entered still another item to the 
credit of its man-made forests. Fire, 
the ever-threatening enemy of the lum- 
ber industry, has been robbed of much 
of its power of destruction through 
scientific planning. The forests are laid 
out so that each 160-acre tract, one 
half mile square, is bounded by either 
a town, county or state highway, or 4 
company fire lane road. These roads, 
besides serving as actual fire breaks, 
give easy access to all parts of the 
forest, permitting fully-equipped com- 
pany fire trucks to get within a quarter 
mile of any fire which might break 
out. This farsightedness, translated 
into dollars and cents, has resulted in 
a total fire loss over the 17-year period 
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ATER-MIXED PAINTS were popular even 2000 years ago. Ancient 
decorations and murals painted with these pigments still are in good 
condition—visible evidence of their durability. 


For years, Glidden paint experts studied the art of “homogenizing” pigments, 
oils and resins with water. The result was the first successful water-mixed 
“paint over wallpaper.” Today, this perfected water-mixed interior paint is 
known as Glidden SPRED. 


SPRED is the only water-mixed paint that uses Alpha Protein*— a soy bean 

derivative obtained by a patented Glidden process. Because it is both economical 

and easy to use, SPRED is revolutionizing the decorating of homes, offices, 

apartments, hotels and institutions. It’s the paint of the future—available now! 
* * * 


Glidden serves the nation in many ways. Millions of pounds of Glidden’s 
Durkee Division food products are being produced for Allied Armed Forces 
and civilians all over the world. Metals, minerals, resins—an amazing variety 
of Glidden raw materials and finished products are helping win the war. Since 
Pearl Harbor, Glidden technical men have helped develop many revolutionary 
new products and processes 
which industry will find ex- 
tremely valuable when it returns 
to peacetime work. 


The Glidden Company 
National Headquarters, Cleveland, O. 


# Trade Mark Reg. U.S Pat. Off 


Sayption 
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Time- TESTED 


THE GuppeN COMPAS!’ 
TESTED’ PAINT LABORA 


Glidden SPRED is not a 
calcimine or whitewash—but 
a durable, washable paint 
containing the same oils 
and pigments as old fash- 
ioned wall paint, emulsi- 
fied on a “vehicle” of water. 








‘@ PRINCIPAL PRODUCTS OF THE GLIDDEN COMPANY Paint Division: SPRED, Jap-A-Lac, Ripolin, Spray-Day-Lite, Endurance House Paint, Gliddenspar Varnish 


and a complete line of home and industrial paints, enamels and lacquers... Soy Bean 

jakes; Soy Bean Oils; Poultry, Dairy and Livestock Feeds ... Durkee’s Famous Foods Division: Durkee’s Famous Dressing, Durkee’s Margarine, Durkee’s Shortening, 
e ... Chemical and Pigment Division: Titanium Oxide, Lithopone, Cadmium Colors, Litharge, Red Lead, 
uston White Lead . . . Metals Refining Division: Powdered Iron, Powdered Copper, Cuprous Oxide, Powdered Lead, Battery Grid Metal, Wilkes Type Metal... 


E 


Durkee’s Cocoanut, Durkee’s Spices and Worcestershire Sauc 


Division: Alpha and Gamma Proteins; Lecithin; Soya Meal and Flour; 


Nelio-Resin Division: Synthetic Rubber Compounds, Turpentine, Tars, Rosins, Solvents and other Naval Stores. 
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board Railway. 
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csaiss Virginia, mother of presidents, is justly proud 
of its heritage—and of its commercial progress, too. 
Today, Virginia’s strategic location in the nation’s great- 
est storehouse of raw materials—the South—has made 
this great state an important factor in our economic life. 


Here in Virginia are resources and raw materials in 
abundance and variety. A land of expanding industry, 
diversified agriculture and friendly people, Virginia is 
planning for the post-war years when the Old Domin- 
ion will contribute in ever-increasing measure to the 
building of a greater and more prosperous nation. 

The Seaboard Railway is proud of its part in Virginia’s 
past development, for it has been an active partner in 
the expansion of this State’s industry and agriculture. 
The Seaboard looks forward to the return of peace and to 
its part in the building of a greater Virginia in the brighter 
years ahead.. Seaboard Railway, Norfolk 10, Virginia. 


THROUGH THE HEART OF THE SOUTH 


Buy more WAR BONDS! 


¥ 






of advertisements fea- 
turing the six States 
served by the Sea- 
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of approximately $300, or about $17 
a year, which is negligible. 

Today the company has carried its 
plans far enough along, so that it can 
foresee the time when the annual cut 
of pulpwood lumber will be less than 
the annual growth. Hard-boiled busi. 
ness? Yes! But let’s look farther. The 
effects of the company’s program ex- 
tend substantially beyond the limits of 
sheer individual gain. Vast tracts of 
hitherto barren waste have been made 
productive. If we evaluate this only in 
terms of increased state tax revenue, 
we can’t minimize its importance to 
the public at large. 

Added benefits accrue in the field of 
basic conservation. Besides assisting in 
maintaining the fertility of the sur- 
rounding agricultural land, this ma- 
terially increased forest cover becomes 
an active agent in flood prevention, 
soil conservation and the preservation 
of sub-surface water tables, to say 
nothing of its improved value as a 
sanctuary for wild life. 

Finally, by its own example, Ne- 
koosa-Edwards has pointed the way 
“toward the regeneration and perpetu- 
ation of forest lands under private 
ownership,” proving that the cost of 
re-foresting cut-over land need not be 
extracted from the public purse. 

Thus again has hard-boiled Ameri- 
can business demonstrated that profits 
come only in proportion to the benefits 
bestowed upon the general public. 


Cellini Comeback 


GENERAL ELEcTRIC technicians are 
now turning out modern bombing 
equipment by means of a process de- 
scribed over 300 years ago by Ben- 
venuto Cellini, the great Italian artist. 

Known as the “lost wax process,” in 
the 16th century it was used chiefly 
with bronze and other metals of rela- 
tively low melting point. As developed 
by R. H. Thielemann of G.E.’s Re- 
search Laboratory, it is proving par- 
ticularly suitable for making buckets 
of the gas turbines that drive the turbo- 
superchargers of high-flying bombers. 

Propelled by the exhaust gases from 
the engines, these turbines operate at 
red heat. The materials of which the 
turbine buckets are made, because they 
are so strong at high temperatures, are 
necessarily hard to forge or to ma 
chine. The new version of Cellini’s 
“lost wax process” makes it possible 
to cast them with such precision that 
no further machining is needed. 
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MAN TALKING TO HIMSELF... 


As tone as they carry him as “Missing’’, 
you have hope. But the final telegram from 
Washington came today. My wife is broken 
up in little pieces. All she said was, ““Why 
did it have to happen to Johnny?” 

Maybeshe was asking God, not me. I didn’t 
know the answer. But I’m beginning to get it. 

It had to happen to Johnny and all the 
other’s because Johnny’s old man was a dope. 
Sure, I had a lot of company, a whole country 
full. But Johnny was my kid, a swell kid. 

I was in the last war. Most of us who were 
took it pretty seriously. We believed we had a 
job bigger than we were. We believed making 
the world safe for Democracy was worth what 
it cost. I was proud I was in the act. 


Arrerwarps, the American Legion wanted 
the Army and Navy kept up, and universal 
training. That was okay with me. But when 
the hardlucks in the Legion began to bellyache 
for the bonus, a lot of us got disgusted, and 
got out. That was mistake No. 1, maybe. 

If we had put the heat on Congress to keep 
up the Army and Navy, buy enough new 
planes, teach a million kids every year how to 
be handy with a field piece or a bayonet, do 
you think the krauts would have gotten too 
big for their breeches? Or the Nips made that 
Pearl Harbor pass? We paid plenty for WPA 
and CCC—but the Army makes men, too. 


Sure, hindsight, is always smarter—but 
we should have known better. With seventeen 


months in France and Germany behind me, I" 


couldn’t see the League of Nations, because 
it might mean sending American troops over 
again sometime—if that ain’t a laugh! 

We think a republic is the only kind ot 
government, and we made the German’s buy 
one; but never interested ourselves in seeing 
it was kept in working order. We took a lot of 
paper promises, and wouldn’ t let them be paid 
in goods, like we sent. So we had to cancel 
debts, take in most of the world’s gold, making 
money troubles for other countries, too. 


Ovr newspapers let us know what’s going 
on in the world, but we stuck to the sports 
pages, stock reports, flagpole sitters, and made- 
in-America crimes. We overlooked rough stuft 
unless it was committed on the premises. 

We were so damn scared of being suckers 
for propaganda again that we were just plain 
suckers. And the old USA brand of patriotism 





was vaudeville, and just a little bit corny. 

For a country that fought six wars for 
principles, right or wrong, it looks to me as if 
we sold principles short. 


We pur up with Al Capone over here and 
Mussolini over there. We even admired that 
loudspeaker because he made the trains run 
on time in Italy, and kept the natives at work. 

We thought the paperhanger and his Heils 
were funny for a long time. When he started 
the goose-stepping and took back the Ruhr, 
we were out to lunch. 

We never opened our yaps when Mussolini 
glommed on to Ethiopia. We sold scrap iron 
and oil to the Japs, while they swarmed over 
China; and always looked the other way from 
their mandated islands. 

We figured Chamberlain was the hard luck 


"4 PITNEY-BOWES POSTAGE METER CO. 
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STAMFORD, CONN. 


Originators of Metered Mail, world’s largest manufacturer of Postage Meters, 


which print postage for business mail... now devoted to war production. 


of the English; and what happened to the 
Czechs was too bad, but none of our business. 

Did you ever write your Congressman or 
back up Cordell Hull’s department after the 
mixup started in ’39? Neither did I. 

When the Poles, Dutch, Belgians, Greeks 
and French were overrun, some of us acted as 
if it were just something for the newsreels. We 
let Mr. Kurusu go on playing tag. 


Rememser Pearl Harbor? Sure, but I can 
forgetit. Treachery is nothing new. ButBataan 
will burn me upforever. Americans got pushed 
around, starved, killed and captured—and 
the richest country in the world didn’t have 
enough on the ball to save Corregidor or keep 
20,000 of our own out of Jap prison camps. 

Even now, some people think this war is 
only something that interferes with business! 


Went, what does it all add up to?... Make 
enough mistakes, and they’re bound to catch 
up with you. Be dumb—long enough—and 
you will be unhappy. We are now paying the 
piper, also the police and fire departments. 

If I had spent a buck on postage to my 
Congressman in the last ten years, he might 
be scared of me, too. And I might have saved 
a son and a lifetime of taxes. 


Ricut now, I want this war kept in the 
“Rush” compartment, and run on a twenty- 
four hour shift, eight days a week. I want 
everybody who is supposed to be working on 
the war todeliver or get out. I want Washington 
to show more guts, and stop being the patsy 
for pressure groups. I want more lowdown 
and less horsefeathers on national affairs. I'll 
buy all the bonds I can, take the taxes, stand 
the shortages, do anything within reason I 
can—to end this war, fast! 


Arrerwarps, watch my smoke. I’m going 
to be a Washington correspondent in reverse. 
The nation’s capital is going to hear from me 
any time I think the government is not giving 
good value—and not through any Gallup 
poll either! I'll probably make boners now 
and then—but not by letting things slide. 

This government has cost me so much that 
I’m going to insist on getting my money’s 
worth. If you don’t do the same, you’ll deserve 
what you get; and there isn’t any question that 
you'll get it! It’s taken two wars and a son to 
teach me, but now I’m hep. 


fase 





See? 
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The Reconversion 


of Machines 


How long will re-tooling 
take? What are the best 
methods? The answers— 


N his book, “The Spirit of Enter- 

prise,” Edgar M. Queeny remarks 

that in 1940 there was, behind 
every worker in American industry, a 
capital investment of nearly $6,000. 
Some of this was in the land on which 
the plants were built, some in the 
buildings themselves, some in mate- 
rials. The bulk, however, went to buy 
the complicated machines and _ tools 
without which present-day industrial 
production can’t be carried out. 

It’s because machines, relative to the 
workers using them, are progressively 
assuming a more important position 
in manufacturing that the problem of 
re-tooling becomes of first considera- 
tion in reconversion.* 

Until all of this country’s machine 
tools, dies, jigs and fixtures needed to 
turn out civilian goods are ready for 
operation in plants now producing 
military weapons, a peace economy 
can’t replace that of total war. The 
further advanced industry’s plans are 
to effect this, the sooner will it be 
possible to re-employ the workers dis- 
charged from war jobs. 


DISLOCATIONS INEVITABLE 


But no matter how complete indus- 
try’s plans are for re-tooling, some dis- 
location is inevitable, and there will be 
some lapsed time before all those em- 
ployed in war industries can start pro- 
ducing peacetime goods. This time lag 
will vary with different industries, de- 
pending on the amount of re-tooling 
necessary. 

In the case of only a very few 
concerns it will not be necessary to in- 
stall different machinery for peacetime 
production. The companies so happily 
situated are in such industries as tex- 
tiles and octane gas. They are turning 
out, for war purposes, goods identical 


* Two articles to follow will deal with 
the reconversion of materials and men. 





By A. WYN WILLIAMS 


with or similar to their peacetime pro- 
duction, using the same machinery and 
processes, 

The varying time other concerns will 
take to reconvert will depend, princi- 
pally, on two factors: (1) How differ- 
ent the war products they turn out are 
from their civilian output; (2) how 
much equipment, to which the Govern- 
ment owns title, they will have in their 
plant the day the war ends. 

Because the Government owns a 
large volume of the machines and tools 
used for war work, what the Govern- 
ment will do is one of the unpredicta- 
bles, as far as the reconversion of pro- 
duction facilities is concerned. Unless 
the Government also has its plans con- 
cerning the reconversion of machines, 
and lets industry in on its plans, a 
serious delay is certain. 

A leading auto maker, testifying be- 
fore the Senate’s Truman committee, 
said that it might be possible for the 
first civilian car to roll off the assem- 
bly line three months after the war 





Some Thoughts 
on Machines 


The prosy modern piston 
imitates the Olympian deities: 
It transforms a chaos into a 
cosmos.—Michael Pupin. 


There will be little drudg- 
ery in the better-ordered 
world. Natural power, har- 
nessed in machines, will be 
the general drudge.—H. G. 
Wells. 


Stop the machines and halj 
the people in the world would 
perish in a month—Raymond 


Fosdick. 


Man is a tool-using animal. 
Without tools he is nothing; 
with tools he is everything.— 
Carlyle. 











ended. He added, however, that it 
would likely take much longer because 
the hands of industry were tied. “Not 
only,” he warned, “will we be faced 
with the problem of unscrambling 
government equipment from our own, 
but we will be faced with the problem 
of getting back our own machinery, 
which we’ve sent to other industries,” 
While a large portion of the manv- 
facturing capacity of this industry has 
been used right along to produce ve- 
hicles, they are war vehicles, different 
in character from peacetime models, 
Much as the military jeep might, 
superficially, resemble an open civilian 
car, it’s a far different product. Con- 
sider, alone, the body. Only a gang- 
ster would want a private car with 
the bullet-resisting body of a jeep. 


PLAN NOW! 


The imagination staggers at the con- 
fusion that will come if plans for as- 
sembling and installing machines to 
produce peace goods are not laid well 
in advance. Every company in the 
country will be competing at the same 
time for much-needed machines and 
tools. It is to avoid such a situation 
that not only leading industrialists, but 
also government quarters have been 
warning manufacturers against too 
long delaying their plans. 

The Truman committee held public 
hearings and called attention to the 
immensity of the problem as far back 
as last Fall. Jesse Jones, Secretary of 
Commerce, recently repeated the warn- 
ing, urging “small as well as big busi- 
ness to make plans now for shifting to 
peacetime production, because the end 
of the war may come suddenly.” 

Some of the complacency shown by 
industry about making plans to re 
convert may possibly be due to the 
super-abundance of machine _ tools, 
90% of which are adaptable to the 
production of civilian goods. In the 
past three years there has been aD 
output of $3,000,000,000 worth of ma- 
chine tools, against a pre-war annual 
average of $150,000,000. However, the 


availability of machine tools, in time 
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Yes, in the first 19 months of War, casualties 
on the production front in America were more 
than 35 times our battle casualties. Yet, most 
industrial accidents can be prevented where 
management adopts a proper safety program. 


That is the job of “Your Partner in Safety” 
—the Safety Engineering service of American 
Auto, which is a precision service tailored to 
the needs of the individual insured. It is con- 
ducted by safety engineers of long experience 
in this highly specialized field. Because no 
rigid formula is ever used, these men can ini- 
tiate safety measures to meet each condition 
as it is encountered. 


3,500,000 CASUALTIES ON THE HOME FRONT / 








In the American Auto Manner 


To the buyer of insurance the competent advice 
and personal services of an accredited Agent 
or Broker are considerations of paramount im- 
portance. 


The accredited Agent or Broker counts it his 
first responsibility to determine that the insur- 
ance company he represents can and will faith- 
fully discharge its policy obligations promptly, 
fairly, and cheerfully at all times. 


American Auto is represented by accredited 
Agents and Brokers throughout the United 
States and Canada because it has the sta- 
bility of position, the character of personnel, 
and a record of performance which commend 
its protective services to insurance men and 
insurance buyers everywhere. 








''Your Partner in Safety’’ 





MERICAN 


UTOMOBILE 
INSURANCE COMPANY 
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NATIONWIDE BRANCH OFFICE FACILITIES 
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Milwaukee ¢ Minneapolis New Orleans ¢ New York ¢ Philadelphia ¢ Pittsburgh ¢ Portland ¢ St. Louis e San Francisco ¢ Seattle 
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and in the quantities needed for re- 
conversion, is not yet assured. The 
Government owns the bulk of the ma- 
chine tools produced during the past 
three years. So far, it has not estab- 
lished any formula with regard to 
them, any more than with regard to 
other surplus war goods. The prospec- 
tive civilian purchaser doesn’t know if 
and when he may buy any, or on what 
terms. This situation is one more need- 
ing clarification before industry can 


complete its vast reconversion plans. 

The small manufacturer, in forming 
his plans, is not only hampered in 
common with the rest of industry by 
ignorance of government intentions re- 
garding war surpluses, but also by an- 
other uncertainty that is his peculiar 
concern: The future of the independent 
tool shop. Big companies generally 
have their own tool shops, to make 
their special dies and jigs as a part of 
their regular establishment. The small 








IS WAR ~ 








HER BIGGEST JOB \ 





‘There has never been a time when the work 
of the telephone operator has been so impor- 


tant as right now. 


For there are more Long Distance calls than 
ever before. More are in a hurry, particularly 


the urgent calls of war. 


Calm in emergencies, capable and courteous, 
the telephone operators are earning a nation’s 
thanks for a job well done. 


BELL TELEPHONE SYSTEM 


When you're calling over war-busy lines, the 
Long Distance operator may ask you to “please 
limit your call to 5 minutes.” That's to help 
more calls get through during rush periods. 














manufacturer, however, usually gets 
his tools from the “independent” too} 
maker, consisting, mostly, of a small 
aggregation of from half a dozen to 
half a hundred highly skilled crafts. 
men. In peacetime these shops are 
self-contained units and those not al. 
ready absorbed into war plants are 
still operating as such. 

They have been suffering for some 
time now from a dwindling volume of 
war orders. If raw materials were re. 
leased from priorities, they could be 
engaged in reconversion re-tooling or. 
ders which would take up some of the 
slack. Under present conditions, there 
is a danger of many of the indepen. 
dent tool shops disbanding for lack of 
work, 

The permanent disappearance from 
the field of any large number of these 
independent shops would seriously 
handicap the re-tooling reconversion 
plans of the small manufacturer. He 
has always relied on them for his jigs, 
dies, fixtures, etc., as they have relied 
on him for most of their business. 


SMALL PLANTS NEEDED 


The small manufacturer is interested 
in the survival of the independent tool 
shop for another reason. The new age 
of plastics is opening up a vast field 
for many new gadgets and novelties. 
These should be the special province 
of the small manufacturer. No matter 
what type of plastics is used, the tool- 
ing to create parts from the various 
kinds is very intricate. It requires the 
highest degree of tool-making skill, 
such as is found at its best only in the 
independent tool shops. 

Before the war, the country’s nation- 
al income approximated $80,000,000,- 
000. Today it’s more than twice this. 
If national income after the war were 
to fall to that of pre-war years, instead 
of the present domestic prosperity, 
there would be a nationwide depres 
sion. It’s on the ability of industry to 
utilize in peacetime the enlarged pro- 
ductive capacity of the country that 
the success of reconversion plans will 
be judged. 

If industry muffs its opportunity 
through delaying its reconversion 
plans, or making inadequate ones, the 
consequence inevitably will be exten- 
sive unemployment and a business de- 
pression with dire social upheaval. 

To make good the peace, reconver- 
sion must be undertaken in time and 
be in adequate volume; hence the 
urgency in planning as far in ad- 
vance as the war effort will permit. 
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Time-saving office “machine-tools” 
—one way to lick your manpower problem 


To keep production high while continu- 
ing to release men to the armed forces 
... this is a task which calls for thorough planning and 
intelligent control of the manpower still remaining. To 
this task, Remington Rand Punched-Card Accounting and 
Tabulating Machines are making an outstanding contribu- 
tion. In record time they turn out great masses of figures 
and management reports, the basis for fast, accurate 
executive decisions. They help achieve, in both factory 
and office, the most efficient use of the manpower available. 


A conspicuous example: a compact battery of these ma- 
chines, at work on production control in the factory of 
a leading radar manufacturer, has so speeded the flow 
of materials that 8,500 workers are meeting production 
schedules originally set for 11,000. 


EADERSHIP ix 
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GARD ACCOUNTING, look to | 


Another “case-history” : a famous submarine builder, who 
prided himself on a payroll department comprising one 
employee for every 100 production employees, adopted 
Remington Rand Punched-Card Accounting. Today, prep- 
aration of the weekly 11,000-name payroll requires not 
110 payroll department employees, but only 14. 


We are proud that we were ready to contribute to the 
solution of industry’s manpower problems, with advanced 
engineering in our products, and with our nation-wide 
staff of specialists experienced in office methods and 
control systems. These methods engineers have already 
helped hundreds of war plants combat shrinking man- 
power by saving man-hours. They can help you...call our 


nearest office to arrange for a demonstration of Remington 
Rand Tabulating Machines. 
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Far sighted manufacturers are 
selecting their post war 
Pacific Coast factory sites now 


OF THINGS 


When you select the site for 
your Pacific Coast plant, be sure 
that it is in the center of things. 

SANTA CLARA COUNTY is the pop- 
ulation center of the Pacific 
Coast. That means quick, eco- 
nomical access to Pacific Coast 
markets. 


SANTA CLARA COUNTY is in the 
center of unlimited raw materi- 
als. Natural gas, electricity, oil, 
water, minerals, lumber. That 
means speedy deliveries and 
lower costs. 


SANTA CLARA COUNTY is a labor 
center that has been able to sup- 
ply all war time needs—without 
strikes or slow-downs. 


SANTA CLARA COUNTY is a trans- 

ortation center, where Coast 

ighway and rail lines meet... 
and is adjacent to the docks of 
San Francisco Bay, the key har- 
bor for trans-Pacific shipping. 


GET ALL THE FACTS! 

Write today for Post 

War Pacific Coast, er 
a brand new book 
that presents the fact- 
ual story of Santa Q 
Clara County. ~ 











pert. B 
SAN JOSE CHAMBER OF 


COMMERCE 
SAN JOSE, CALIF. 


SANTA CLARA 
COUNTY Zope 
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Workers and Management 
Get Together 


By GENE ROBB 


66 ORKERS and management 
W si around the table with 
each other—not across the 

table from one another.” 

In this remark by Theodore K. 
Quinn, director-general of WPB’s war 
production drive, is the kernel of a 
reborn philosophy of industrial rela- 
tions which is getting the acid test of 
1944 experience in the more than 
4,000 war plants throughout the coun- 
try where labor-management commit- 
tees are now in operation. 

The 4,000 committees are just a be- 
ginning. New ones are being formed 
at the rate of 10 a day. Ted Quinn’s 
goal is 6,000 by the end of this year. 

The fast growth in the number of 
labor-management committees, how- 
ever, is the smallest part of the story. 
It began in the early months after the 
stiff jolt at Pearl Harbor, when union 
and industry leaders in Washington 
became convinced that employers and 
employees belonged on the same side 
of the production table for the dura- 
tion. 

When the labor-management com- 
mittee idea was announced, some em- 
ployers thought they saw a plot for 
unions to gain control of industry and 
about as many union heads thought 
it was a trap laid by management to 
undermine collective bargaining. Even 
more in both groups raised eyebrows 
of skepticism and cynicism: It was a 
dreamy notion for going through mo- 
tions on account of the war, but of 
course it wouldn’t work. 


PROOF OF SUCCESS 


Such attitudes toward labor-man- 
agement committees have changed. 
Firm proof was the first National 
Labor-Management Production Expo- 
sition in Washington this past month. 
Over 500 companies crowded in with 
elaborate exhibits to demonstrate 
their success. The headlines pictured 
the contribution of the committees to 
increased output of war materiel, the 
savings of millions of man-hours from 
suggestions submitted by workers, the 
notable results of campaigns to save 
gas and tires, patriotic performances 
in war bond buying and blood-bank 


donations sponsored by these labor. 
management groups. 

Behind these headlines was the even 
more important “discovery” that even 
in some of the most troublesome situa- 
tions, labor and management could 
and did work together. Workers 
learned about management problems, 
Employers got to know their em- 
ployees—and their points of view. 
Production went up and costs went 
down—and teamwork was the answer, 

That is the testimony of hundreds 
of industrialists who have worked to 
make the labor-management idea 
click. The “hallelujah chorus,” how. 
ever, is not of a unanimous nature. 
And Ted Quinn is the first to admit 
there are all kinds of labor-manage- 
ment committees. Some got off on the 
wrong foot. Some never got the right 
start. There is, Quinn notes, an ab- 
sence of many active committees in 
Detroit. 


IDEA SPREADING 


The great majority have been suc- 
cessful, according to the business men 
reporting to Washington. Some of the 
most successful, significantly, embrace 
companies which were hotbeds of la- 
bor discontent just before the war. 
Lately the idea is spreading from war 
plants—which are Quinn’s direct con- 
cern—to include, for example, a 
Washington department store and a 
Bridgeport newspaper. It has also 
been making particularly fast prog- 
ress in the textile industry. Labor- 
management committess are going to 
be a big factor—and can be a helpful 
factor—in fixing the pattern of indus- 
trial relations after the war. Quinn 
puts it this way: 

“There are two main parts of the 
labor-management problem. One is 
dividing up what you have to start 
with—collective bargaining, fighting 
for rights, arguing across the table. It 
has had most of the emphasis in re- 
cent years. The other is increasing 
what you have, so there will be more 
for all—co-operation, getting together, 
working together to develop and ex- 
pand for mutual benefit. That is the 
part—the only part—which concerns 
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the labor-management committees. 
Our big job right now is getting to- 
gether to win the war. Later on it will 
be just as important to stay together 
to win jobs and a better living for 
everybody.” 

Ted Quinn is a realistic apostle of 
the get-together approach. He gave up 
the vice-presidency of the Maxon Ad- 
vertising Agency last Summer and 
joined the $1-a-year torchbearers in 
Washington to help make it work. 
With Quinn as the sparkplug, the 
number of labor-management commit- 
tees has doubled in the past eight 
months. He sees his job with the “pub- 
lic relations” eyes of the advertising 
executive. Coming up through General 
Electric, he was that company’s young- 
est vice-president. He knows from ex- 
perience what co-operation means to 
production. 

The recipe for labor-management 
committees worked out by Quinn and 
his associates will vary with different 
situations, but the main ingredients 
for the best beginning are few and 
simple: Equal representation is given 
management and labor. Where there 
are unions, they select employee mem- 
bers. There is no discussion of bar- 
gaining or grievance matters, which 
are “across the table” subjects for 
other management and labor spokes- 
men. Everything undertaken is done 
jointly by the full committee, with 
joint sub-committees in the plant fol- 
lowing through. But both sides must 
work to make the plan work. 


Post-War 
Plans 


ON THE HOME FRONT 


No False Altruism. Representative 
Wadsworth of New York, remember- 
ing what happened to the German 
bases in the Pacific, which we might 
have had after World War I, wants 
the U. S. to be more forehanded with 
the Japanese bases after this war. He 
has introduced a resolution” in the 
House to appoint a 21-man committee 
“to chart an American post-war pro- 
gram in the Pacific area.” The move 
follows a pact signed earlier this year 
at’ Canberra, between Australia and 
New Zealand, defining the disposal of 
the Pacific islands after the defeat of 
Japan as the special concern of those 
two countries. Representative Starnes 
of Alabama belieyes the Australian 
and New Zealand joint policy affects 
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“The 


SERVICE the 
Nation needed 
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SET TO GO, but held by a brake. Goods ready to move 


faster and surer, but no adequate way to do it. That was America’s 
business situation in 1839. William Harnden had the idea for a 
railway express service. “I’ll carry your goods for you,” he ad- 
vertised to Boston and New York. And he did, at passenger speed 
in a wooden car between Boston and Providence which was where 
the railroad ended; and between there and New York by steam- 
boat. That was the transportation service idea people and business 
needed. And as the idea grew, it helped broaden our young nation, 
unite its spreading frontiers and hasten its growth and development. 
Today, 105 years later, Railway Express is performing by land, 
water and air the same basic personalized express service. The goods 
it carries now are mostly war materiel. In peacetime, they will again 
encompass every conceivable personal item as well as the products 
of industry. 
You, as a shipper, can help us carry our share of Amer- 
ica’s wartime transportation load and serve you better 
by doing two simple things. Pack your shipments secure- 
ly...address them clearly. Our century of experience 
proves that ‘‘a shipment started right is half-way there!”’ 
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RAIL-AIR SERVICE 
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POWER COSTS" 
@/é PART OF 


PRODUCTION 
COSTS 


Crrrtamty you must consider future 
power cost in your plans for meeting post- 
war competition. Not only the cost but also 
the availability of adequate power. 





Basic Advantages 
To Plant Locations 
In Tennessee 


* An unsurpassed variety of 
major industrial minerals and 
agricultural products. 


* Hu coal reserves making 
possible economical steam-power 
generation, 


*An inexhaustible supply of 
industrially suitable water. 


2 . Inland wat st f 
Tennessee is one state that offers either dL. "amet Geen fer lepaed 


hydroelectric or steam-generated power in —_ a Gulf, 
abundance. The giant hydroelectric system 

of TVA will have a postwar maximum 
capacity of 18 billion kwh available at the 
lowest rate in Eastern America. 


The four thousand square miles of coal- 
producing fields, with short hauls to every 
section, insure economical steam-power gen- 
eration. 


* Central location permitting 
24-hour delivery to more than 
s\% of the Nation’s popula- 
ion, 


* Excellent railway, highway, 
and airline transportation. 


* Cooperative skilled and semi- 
skilled native-born labor. 


* Opportunity for low-cost as- 
semblage of raw materials or 


Low-cost power is only one of the many ssanetastured pasts. 


advantages to plant locations in Tennessee. 
Check the other basic advantages listed. 


Manufacturers interested in meeting chang- 
ing conditions, increasing population shifts, 
and postwar competition should investigate 
Tennessee now. 


* Uncongested plant sites near 
basic materials, river and rail 
terminals, 


* Ideal living conditions for 
both employer and employee. 


+ Sound State tax structure, No 
personal earnings or sales taxes. 

Write for specific information and surveys 
relating to your particular requirements. 


Ask for illustrated book: “Tennessee—Land 


* State and municipal govern- 
ments friendly to industry. 








of Industrial Advantages.” 





Governor’s Industrial Council, Department of Conservation 
Nashville, (3) Tenn. 


722 State Office Bldg. 
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“the legitimate post-war aims and 
aspiration of the United States, it, 
security and its share in air and seg 
trade routes in the Pacific area.” 


Adjusting Policies. Because our 
plans for a large merchant marine 
after the war may conflict with those 
of some other maritime nations, an 
inter-departmental committee will be 
appointed by the White House to ex. 
amine the post-war shipping situation, 
After studying the problem from the 
domestic angle, conferences to adjust 
differences are then expected to be 
held with other nations. The commit. 
tee is expected to examine, among oth- 
er matters: (1) The size of merchant 
marine U. S. needs in peacetime for 
security purposes; (2) the question 
and cost of subsidizing; (3) the rela- 
tive value of freight charges earned. 
balanced against expected loss of ex: 
port trade to other maritime nations 
such as Britain, Netherlands, etc.. 
with whom our merchant fleet would 
compete. 


Management - Labor Co-operation. 
The aircraft industry has agreed that 
labor and management working to- 
gether is the solution to post-war em- 
ployment in the industry, according 
to Henry J. Kaiser and Richard T. 
Frankenstein, director of the Aircraft 
Division of CIO. Their joint state- 
ment: “In order to prevent a collapse 
of employment in the aircraft indus- 
try after the war, we have agreed that 
joint efforts now by industry, labor 
and management are required. The in- 
dustry . . . must do the job of pre 
venting mass unemployment when the 
war ends. We agree that the industry 
and labor should now jointly finance 
the necessary research and investiga: 
tion and the Government should lend 
its support.” 


ON THE INTERNATIONAL FRONT 


Bermuda for Unrestricted Trade. 
This Caribbean island wants to buy 
its goods from London rather than 
from the U. S. after the war. Its 
Chamber of Commerce has sent a pro- 
test against the zoning policy under 
which it now buys from the U. S. 


Aviation Plans. A company has 
been formed in London, Airopia Ltd. 
to link all the principal European 
cities by air after the war. The plans 
call for the use of 800 planes of eight 
types, including a giant transport of 
100-passenger capacity. 
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HOW CONSOLIDATED EDISON SPENT 


THE MONEY YOU PAID IN 1943 


A Wartime Report to Our Customers 





$) 14 055 586 


WORTH OF ADDITIONAL | 
SERVICES RENDERED 


¢ 1,131, B41 


LOWER NET INCOME 











WE MET VITAL WAR aanes rt HOMES AND BUSINESS SUPPLIED 141,321 STOCKHOLDERS. Net income was less, by more than one million 


more than $14,000,000 over the previous year. ligious and other institutions, as well as individuals. 


to dollars, than the year before, despite the fact that sales of our services 
devote one-third of our - a Ay output to war industries. Altogether, we were more than $14,000,000 higher. Net income is available for distribution 
produced additional services of electricity, gas, and steam to the value of among all stockholders, consisting of insurance companies, charitable, re- 
































WE TOOK IN: in tota! revenue 
from sales of services and othersources . $ 275,620,000 100.0% 
HOW IT WAS SPENT 
Wages, salaries and pensions to 
employes, chargeable to operations . . . 69,376,000 25.2% 
Taxes to governments ........ 65,856,000 23.9% 
Materials, supplies and services 
WE EARNED LESS BECAUSE COSTS WERE UP. ‘The necessity of em- bought from others ........... 62,719,000 22.7% 
I lees eee een oe ee cored ond een or one equipment, ans 
t about large increases in the amount and cost of overhauling, Depreciation of plant and equip- 
repair work, and other maintenance operations. SURE ahaa a aN aa 28,865,000 10.5% 
Total of above... ...... 226,816,000 82.3% 
Interest on debt and other costs... . 18,446,000 6.7% 
Dividends on preferred stock. .... . 10,913,000 4.0% 
Dividends on common stock ..... . 18,354,000 6.6% 
MGS obahier sie 6. ua late w as « 1,091,000 0.4% 
Income and outgo........ $ 275,620,000 100.0% 

















taxes represented 23.9¢ out of every dollar received. 


The sum of the first four items, $226,816,000, representing the operating costs of 
the year’s business, amounted to 82.3% of the revenues. This left for the security 
holders, whose money made the enterprise possible, $48,804,000, an amount 
equivalent to less then 4% on the plant investment of over $1,250,000,000. 
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GREAT heritage of petroleum 
still lies concealed beneath the 
earth’s surface. The quantity of 
organic matter present in sedimentary 
rocks of first-class 
promise for petro- 
leum is 200 times 
greater than the to- 
tal coal resources 
of the earth! If 
only one-half of 
1% of this organ- 
ic matter is con- 
verted to oil and 
is recovered for 
use, our total petroleum resources 
would equal our total known coal re- 
sources—and be 50 times greater than 
total discoveries to date. 
The problem we face is not a dearth 





Wallace E. Pratt 





By WALLACE E. PRATT 


As told to Norman G. Shidle 


of petroleum, but the difficulty of*find- 
ing and developing all the resources of 
commercial proportions. If political 
and economic conditions permitted us 
to undertake the job of oil finding all 
over the earth in the same way we 
have in the U. S., we could establish 
petroleum reserves adequate for man’s 
needs over a very long future. 

Facing these basic facts is impor- 
tant, when the average American is 
being misled by data which confuse 
proved petroleum reserves with total 
petroleum resources. 

Even in the U. S.—where our search 
for oil has been a hundred times as 
intensive as abroad—our proved do- 
mestic reserves constitute only a frac- 
tion of our total petroleum résources. 
Per unit of area favorable for oil, we 





HOME OFFICE 





Your One Best Plan 


Our company is noted for its variety of 
policies and payment plans. Your Prudential 
agent will help you choose the one most suit- 


able for your special needs and circumstances. 


Ask for information without obligation. 





She PRUDENTIAL 


INSURANCE COMPANY OF AMERICA 
A mutual life insurance company 


NEWARK, NEW JERSEY 
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No World Shortage 
of Oil, if— 


have found in our land four or five 
times as much oil as has the rest of 
the world. Yet we have actually dis. 
covered only 48,000,000,000 barrels 
of the more than 100,000,000,000,bar. 
rels which the projections of the indus- 
try’s past drilling experience indicate, 
On the same basis, the rest of the 
world should ultimately produce some 
600,000,000,000 barrels of oil, includ. 
ing the 37,000,000,000 already found, 
Current fears of a petroleum short- 
age are based chiefly on two factors; 
(1) Existing proved reserves, 20,000, 
000,000 barrels, are equal only to 
about 14 years’ supply at the present 
rate of consumption in the U. S.; 
(2) discoveries of new fields have 
waned decidedly in recent years. 
The first of these premises breeds 
needless fears because it fails to take 
into account several important addi- 
tions to the proved domestic reserves. 


VAST RESOURCES 
To begin with, the 20,000,v00,000- 


barrel estimate takes no account of 
natural gas and casing-head gasoline, 
from which probably liquid fuel value 
can be derived equal to that of proved 
petroleum reserves. That estimate in- 
cludes, moreover, only oil which we 
know can be recovered by ordinary 
methods of pumping and flowing our 
wells. In the average field, this is less 
than half the total oil in place. Neither 
does that estimate include any part of 
the petroleum resources in the hands 
of Americans operating abroad. 

But most important of all, such a 
premise completely ignores the undis- 
covered petroleum in our country. As 
a matter of fact, there is reason to be- 
lieve that future discoveries may 
amount to as much as the 48,000,000,- 
000 barrels already discovered. (of 
which we have already used up about 
28.000,000,000) . 


——— 


Wattace E. Pratr is a vice-president and 
a director of the Standard Oil Company of 
New Jersey; an authority on geology am 
seismology, and the author of many learned 
papers on the science of finding oil. 
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The second premise, too, leads read- 
ily to unwarranted fears. Discovery of 
new reserves has waned principally be- 


~ cause war has occupied us temporarily 


with more important work than search- 
ing for new oil fields. Measured by 
dry holes drilled (in my judgment the 
best index of our effort to find new 
oil) the U. S. devoted less effort to 
oil-finding in 1943 than throughout 
the 20’s, when need for petroleum was 
less urgent and demand half as great. 

As soon as the American wildcatter 
again is free to drill exploratory wells 
without restraint, and has adequate 
manpower and materials, plus the 
stimulus of attractive prices, the rate 
of discovery of new fields undoubted- 
ly will increase again. 


FREE ENTERPRISE WILL DO IT 


America has produced 60% of the 
world’s petroleum from _ resources 
which ultimately will be found to con- 
stitute only about 15% of the earth’s 
total, because in America there has 
been freedom to explore, and to de- 
velop and produce oil once it is found. 
On the basis of exploratory wells 
drilled, we have drilled 10 times the 
wells drilled by the most aggressive 
foreign nation. 

The volume of oil ultimately avail- 
able for mankind’s use may depend 
heavily upon how widely similar free- 
dom of enterprise may be spread over 
the world. If free enterprise were wel- 
comed everywhere in the search for 
oil, society at large would be greatly 
benefited. Whatever the course of ac- 
tual development, American experi- 
ence in exploration shows clearly that 
undiscovered oil resources of the world 
must aggregate hundreds of billions 
of barrels. 

When, however, in the distant fu- 
ture, even the great resources of oil 
in the earth are exhausted, our social 
economy can and will substitute syn- 
thetic for earth oil without great diffi- 
culty. Only a somewhat greater cost 
prevents synthetic oils from taking 
their place in current markets. Before 
earth-oil is exhausted, we shall be 
making fuels and lubricants syntheti- 
cally from other raw materials which 
nature has stored for our use. Eventu- 
ally, unless we have learned how to get 
energy from ators at tolerable cost, 
we shall draw upon the ultimate energy 
source, sunlight, if not directly, then 
through growing plants. 

In the end, we shall undoubtedly 
free ourselves of our present depen- 
dence on oil in the earth. 
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LIFE ASSURANCE 
FIGHTS INFLATION 


Policyholders’ savings important contribution 
to War Effort and Post-War Reconstruction 


One of the many distinctive services 
performed by Life Assurance in these 
urgent times is the mobilization of the 
people’s savings against the insidious 
but none the less devastating enemy— in- 
flation. Thus millions of men and 
women, advised by a worthy and highly- 
trained group of their fellow-countrymen 
who “sell” Life Assurance, withhold 
their savings from the luxury market 
and set them aside to secure protection 
and well-being for themselves and their 
loved ones in the unknown days to come. 


In the past year alone, the million 
policyholders of the Sun Life of Canada 
have set aside $112 millions of their 
savings in the form of Life Assurance 
premiums, 











FROM THE | 
1943 ANNUAL 
REPORT 

New 
| Assurances.....$ 214,292,080 
Assurances 
| in force........... 3,173,417,467 
Benefits 
Paid 1943........ 74,057,495 
Benefits 
Paid since 


| Organization. 1,629,863,441 





SUN LIFE of CANADA 

















THE BIG THING IS THE 


“Free-Swing” Back 


and today’s big value is PARIS 






Only Paris has the patented “Free-Swing” 
Back—"“Can't skid off your shoulders.” 
No bind, no strain, no pull. Paris has gen- 
erously ample, all-elastic back straps — get 
Paris and you get your money's worth! 
Most styles, $1. Others $1.50 and up. 
See the smart Paris “Free-Swing” Sus- 
penders your dealer is showing—NOW! 
Save money—get a pair for each suit— 
alternating prolongs their wear—a great 
convenience, too. Get the genuine Paris. 
Extra value—extra comfort at 
no extra cost. 
The patented *‘Free-Swing”” 
leather-link rotary action back. 


PARIS 


FREE-SWING SUSPENDERS 
Can't shid off your shoulders 
32 














New Ideas 


PLASTIC AUTO TIRE 


Credit Goodyear laboratories with 
the development of a new plastic that’s 
suitable for manufacturing automobile 
tires. Unlike rubber in that it’s un- 
affected by the sun’s rays, it is believed 
to be the first elastic plastic capable 
of being vulcanized during molding 
operations. 


“TOKEN TOTER" 


The “Token Toter,” a leatherette 
cardboard wallet designed especially 
for ration-harried housewives, is: an 
inevitable result of the recent intro- 
duction of red and blue tokens. It’s 
made by the Hill Advertising Special- 
ties Co., New York City, and has 
“space” for advertising copy. 


SOUND POLICY 
The Zenith Radio Corp. is sounding 


a new note in employee relations by 
having its radionic hearing aids pro- 
duced by hard-of-hearing workers who 
wear the devices themselves. Added 
feature: The company sells the devices 
at a new low of only $40, as compared 
with other types that cost over $150. 


TROUSERS FOR TOMORROW? 


A Chicago tailor has cut a new 
caper in men’s clothing styles by de- 
signing a pair of doeskin trousers that 
are claimed to be “proof against tight- 
ness.” They’re made with a box pleat 
and zipper in the back, so they can be 
simply adjusted to accommodate a sit- 
ting position. 


TYPE FOR A DIME 


Dime-in-the-slot typewriters are now 
clicking away in U.S.O. lounges, rail- 
road stations and hotel lobbies—the 
latest novelty in the coin machine field. 
The coin works a clockwork spring, 
which releases a locking bar for 30 
minutes. The Type-O-Matic Service Co. 
originated the idea. 


STREAMLINED SUBWAY 


Streamlined, windowless and nearly 
noiseless trains, designed to eliminate 
standees and provide a seat for every 
passenger, may make subway riding 
more pleasant for tomorrow’s com- 
muters. According to plans formulated 
by industrial engineer Roger L. Now- 
land, even change booths would be 
dispensed with, in favor of a new type 


of turnstile which would not only ac. 
cept any coin but make change in the 
bargain. 


PLASTICS FROM POTATOES 


Plastics may now be made from 
waste potato pulp, according to the 
College of Idaho. Sturdy as well as 
water-resistant, these “potato plastics” 
are being considered as a substitute 
for metal in automobile license plates. 


“GIANT KILLER" 


More bad news for Hitler is the 
American Can Co.’s announcement of 
a pocket-sized grenade that’s powerful 
enough to cripple a huge tank. Versa- 
tile, too, it can be used either as a dem- 
olition charge, a delayed-action land 
mine or a mechanically detonated 
booby-trap. 


VERSATILE MACHINERY 


Machinery at two Hercules Powder 
Co. plants, built originally to turn out 
powder to blast the enemy, will soon 
be waging another kind of war— 
against disease. The machines will be 
used to make a new military product 
designed to destroy body lice, to pre- 
vent typhus. 


G.I. COPY SERVICE 


Some advertising agencies and com- 
panies are now having service men act 
as special consultants on wartime copy. 
One company asked its ex-employees 
in the service to do the blue-penciling, 
and when they struck out what they 
thought was “saccharine and sentimen- 
tal,” the company made a drastic 


“Miss Brown? No, 
she's joined the 
WACs." 
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change in its whole advertising pro- 
gram. 


JACKPOT 


A Syracuse, N. Y., department store, 
struggling to overcome wartime mer- 
chandise shortages, is now asking its 
counter girls to recommend new prod- 
ucts which the store might handle for 
the duration. Clerks who suggest items 
that actually become part of the stock 
receive a $5 “jackpot” award. 


MANPOWER POOL 


One wide-awake East Coast com- 
munity is helping to solve its man- 
power problems by a scheme whereby 
all plants in the area pool their infor- 
mation on available job openings. 
Thus, when a worker in one plant is 
laid off, the company immediately in- 
forms him of an opening in another. 


ZONING SYSTEM 


New York City’s Chain Store Pub- 
lishing Corp., borrowing an idea from 
the post office’s new “zone number” 
system, is installing a similar plan for 
inter-office mail. Pick-up boxes, with 
large numerals cut from calendars 
pasted on them, are spotted at 36 essen- 
tial locations. Employees are supplied 
with a directory sheet headed: “Ad- 
dress your inter-office mail by zone 
number, too!” Result: Even the newest 
office boys have no trouble in deliver- 
ing memos quickly and correctly. 


ONE-MAN BLACKOUT 


A novel, one-man blackout system, a 
development of the Polaroid Corp., 
Cambridge, Mass., not only helps Army 
and Navy student pilots to learn the 
complexities of blind-flying, but also 
reduces the risk of air collisions. 
Transparent green plastic sheets are 
placed over the plane’s windows, and 
a transparent red plastic lens is in- 
serted in the student’s Polaroid gog- 
gle; the goggle prevents vision outside 
the plane by making the windows ap- 
pear black, whereas the instructor, 
wearing no goggles, keeps his eye 
peeled for chimneys, planes and other 
hazards. The student flies solely by his 
instrument panel, clearly seen through 
his rose-colored goggle. 


CUSTOMER'S ALWAYS WRONG? 


Sign of the times: Customers of one 
clerk-scarce Texas store are being 
greeted by a placard that reads, “Be 
kind to our clerks. They are harder 
to get than customers.” 
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AVE time for overburdened post 
S offices and avoid confusion by 
giving your mailroom personnel these 
new Postal Rates, effective March 26. 
@ FIRST CLASS LOCAL MAIL—Old rate 

of 2c per ounce increased to 3c. 

@ AIR MAIL—Old rate of 6c per ounce 
increased to 8c. (Rate to and from 
overseas members of the Armed 
Forces is unchanged.) 

@ PARCEL POST AND OTHER FOURTH 
CLASS MAIL—Old rates increased 
3%, or lc, whichever is greater. 

@ MONEY ORDERS, C.O.D., REGISTERED 
and INSURED MAIL—F'ees increased. 


Attend the Annual Conference of the National Office 
Managemen: Association, June 5, 6 and 7, New York, N.Y. 


5a 


ASA 


Giseeve These 


Now in Effect 





IMustration shows COMMERCIAL CONTROLS Postal Scale 


COMPLETE RATE CHART AVAILABLE 
A detailed schedule of new rates, 
suitable for your mailroom wall, is 
available without charge—phone our 
nearest office or write us direct. 

It is important that your mailroom 
gets this new information—also that 
your postal and parcel post scales 
have corrected charts—for the mail- 
room is “the heart of every office” 
upon which all departments depend. 

Plan now for an up-to-date, post- 
war mailroom with modern, mail- 
handling equipment—a CoMMERCIAL 
ConTROLs specialist will help you. 









COMMERCIAL CONTROLS 


Division of NATIONAL POSTAL METER COMPANY, INC. 


Rochester 2, N. Y.—Branches and Agencies in Principal Cities 

















UNION CARBIDE AND CARBON CORPORATION 


AND SUBSIDIARIES 


OPERATING IN THE UNITED STATES AND CANADA 





CONSOLIDATED BALANCE SHEET 


December 31, 1943 


ASSETS 
CURRENT ASSETS 


Cash 
United States Treasury Tax Notes 
Marketable Securities (Cost or Market, whichever lower) 
Receivables (After Reserve for Doubtful) 

Trade Notes and Accounts.................. 

Other Notes and Accounts : 
Inventories (Cost or Market, whichever lower) 

TOTAL CURRENT ASSETS.................. 


Fixep Assets (Cost or less) 
Land, Buildings, Machinery, and Equipment.................. 
Deduct—Reserves for Depreciation and Amortization 
INVESTMENTS (Cost or less) 


Affiliated Companies in United States and Canada 
Affiliated Companies outside United States and Canada 
Foreign Subsidiaries ‘ 
eee 


DEFERRED CHARGES 
Prepaid Insurance, Taxes, etc. 


POSTWAR REFUND OF EXCEss ProrFits TAx (See Note 6) 


PATENTS, TRADE-MARKS, AND GOODWILL 
ToTaL ASSETS 


CuRRENT LIABILITIES 
PN II Fron cncssesscvsvcssenicsessso0ece 
"Dividend Payable January 1, 1944..00000000000.0..0...ccccccccceeeeeees ; 
Installments due within one year on Sinking Fund Debentures 
Accrued Liabilities 
Income, Excess Profits, and Other Taxes 
OS RGSS Ae ble eee 
Other Accrued Liabilities ................ 
TOTAL CURRENT LIABILITIES 
PROVISION FOR WARTIME ADJUSTMENTS (See Note 2) 


DEFERRED LIABILITIES UNDER GOVERNMENT CONTRACTS 


FIFTEEN-YEAR, 214% SINKING FUND DEBENTURES OF UNION CARBIDE AND CARBON 
CORPORATION DUE SEPTEMBER 1, 1953, AFTER DEDUCTING SINKING FUND INSTALL- 
MENTS DUE WITHIN ONE YEAR (as above)...... 


Toran LiABILITIRG.................................. 
RESERVE FOR POSTWAR CONTINGENCIES (See Note 6) 


CAPITAL STOCK OF UNION CARBIDE AND CARBON CORPORATION — 9,277,788 shares 
of no par value not including 136,649 shares held by the Corporation 


EARNED SURPLUS 








ED 25 ee ee or $ 75,092,180.20 
eae wi 40,000,000.00 
3,695,562.93 
$ 48,035,005.94 
6,926,229.86 54,961,235.80 
eh ns SEA _74,378,066.91 
Pt Ee $248,127,045.84 
$349,475,451.23 
_174.370,864.52 —-175,104,586.71 
$ 757,919.61 
3,050,932.87 
20,971,577.56 
666,557.59 25,446,987.63 
shot ce A 2,533,563.30 
SRE OE 8,244,921.72 
RL Ee 1.00 
| OR ee ee $459.45 7,106.20 
$ 18,548,135.48 
ue 6,958,341.00 
RET 4 1,800,000.00 
$ 83,989,779.65 
205,000.00 
4.001,350.09 88,196,129.74 
RAL We Rrcadeh Pe + lesbe $115,502,606.22 
pote A in TA ME 2,500,000.00 
iP ERE, feck tle 1,589,304.99 
ee. _22,800,000.00 
te Dinciiv tS sR tde $142,391,911.21 
RENEE Ani NL eee Ap 20,000,000.00 
Wee Sia ati $192,879,842.43 
_104,185.352.56  _ 297,065,194.99 
$459,457,106.20 


Notes RELATING TO FINANCIAL STATEMENTS 


1—The principles used in preparing the accompanying consolidated 








statements for the year 1943 are as follows: 

All subsidiaries that are one hundred per cent owned, and 
operate in the United States and Canada, are consolidated. 

Current assets, deferred charges, current liabilities, and earn- 
ings of Canadian subsidiaries consolidated have been converted 
at the official rate of exchange. Other assets and liabilities of 
Canadian subsidiaries consolidated were converted at the pre- 
vailing rate at time of os or assumption. 

Foreign subsidiaries, all one hundred per cent owned, are 


shown as investments. Only that part of the income of foreign 
subsidiaries that was received during the year as dividends is 
included in income. Unaudited reports covering less than a full 
year indicate that the income of companies paying such dividends 
will exceed the amount of dividends paid. 

Affiliated companies, less than one hundred per cent but more 
than fifty per cent owned, are also shown under investments. 
The equity in the net worth of some of these affiliated companies 
carried in investments at $3,155,281.17 increased $1,383,237.52 be- 
tween January 1, 1988 (or date of acquisition, whichever is later), 

(Continued on following page) 























UNION CARBIDE AND CARBON CORPORATION 
AND SUBSIDIARIES 


OPERATING IN THE UNITED STATES AND CANADA 





CONSOLIDATED INCOME AND SURPLUS STATEMENTS 
Year Ended December 31, 1943 














INCOME 
aie at aaccspnerennpnetnetneebeshdeehcasldceeedineateltasiasnieaeoevsesecice cet cvb hieientvebiatertnnntentiii $156,378,292.39 
Deduct— 
EEE CNL LEAT $ 17,792,791.85 
OS OEE REE EE TROT 223A LON EE 19,593,385.30 
EEN ETERS SRS SET Ae reer Hepat CU Fr ee > Ca ED weet eee 767,447.02 
Income and Excess Profits Taxes (See Note 6) ..............ccccccccccssssesesessesesesssnseesenenesestenciesesecaceeacees __79,882.279.12 118,035,903.29 


NET INCOME 
(Net Income does not include Postwar Refund of 
Excess Profits Tax in the amount of $4,990,235.24) 


AMOUNT TRANSFERRED TO RESERVE FOR POSTWAR CONTINGENCIES (See Note 6)...... 


AMOUNT TRANSFERRED TO SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1943 
Add— 


Amount Transferred from Net Income 


Reduction of Valuation Reserve—Securities sold during the year 


Deduct— 
Dividends Declared 


EARNED SURPLUS AT DECEMBER 31, 1943 


(Notes continued from preceding page) 


and the date of latest unaudited reports received. Of this increase, 
$282,757.80 is applicable to the current period. No reports are 
available for 1943 for the remaining affiliated companies carried 
in investments at $658,621.31. The consolidated income does not 
include any part of the undistributed net income of affiliated 
companies, 


2—Income for the year 1943 has been charged with $2,500,000.00 to 
provide for unusual adjustments which may arise in connection 
with wartime operations. This amount is shown on the balance 
sheet as Provision for Wartime Adjustments. 


8—The Trustee of the Savings Plan for Employees holds Collateral 
Debentures of Carbide and Carbon Management Corporation se- 
cured , 88,475 shares of stock of Union Carbide and Carbon 
Corporation under plans for employees. As of December 31, 1943, 
the assets held by the Trustee amounted to $5,462,984.63, and the 
unpaid balance of amount borrowed by the Trustee in connection 
with the purchase of debentures was $3,600,000.00. Union Carbide 
and Carbon Corporation has agreed to maintain the assets in the 
Trust Estate at an amount sufficient to repay the indebtedness 
and permit the distribution of the Trust Estate to the persons 
entitled thereto. 


4—Payments relating to years prior to July 1, 1937, were made to 
insurance companies in the maximum amounts acceptable to such 
companies to apply toward the purchase of Past-Service Annuities 
under the Retirement Plan for Employees. These payments were 
charged to surplus. Payments for the purchase of Future-Service 





Union CarBipE AND CARBON CoRPORATION : 


We have examined the balance sheet of Union Carbide and Carbon 
Corporation and its one hundred per cent owned subsidiaries oper- 
ating in the United States and Canada, as of December 31, 1943, 
and the statements of income and surplus for the year then ended, 
have reviewed the system of internal control and accounting pro- 
cedures of the companies and, without making a detailed audit of 
the transactions, have examined or tested accounting records of the 
companies and other supporting evidence by methods and to the 
extent we deemed appropriate. Except that it was not practicable 
to confirm receivables from United States Government agencies, as 
to which we have satisfied ourselves by means of other auditing 
procedures, our examination was made in accordance with generally 
accepted auditing standards applicable in the circumstances and 


Increase in Market Value of Marketable Securities at December 31, 1943 


Payments on Employees’ Past-Service Annuities under Retirement Plan 


AUDITORS’ 


$ 38,342,389.10 


5,535,766.15 
$ 32,806,622.95 





0 ro hed |e ad A $101,546,964.35 
eT bs) eee $ 32,806,622.95 
See E Pae 301,426.37 

i ae ___ 32,870.38 __33,140,919.70 

$134,687,884.05 


$ 27,833,364.00 
-2,669,167.49 


30,502,531.49 
$104,185,352.56 


Annuities were charged against income. 


5—A review of the operations for 1942 under the War Profits Control 
Act has been made during the past year. Pending final settlement 
under the Act, a reduction has been made of $8,250,000.00 in the 
value of sales and of income before taxes for that year. After 
allowance of $7,174,592.90 paid in taxes, the estimated cash refund 
to the Government in the amount of $1,075,407.10 has been de- 
ducted in determining Income for the year 1943. This amount has 
been included in Other Accrued Liabilities. Also, a reduction in 
the Postwar Refund of Excess Profits Tax for the year 1942, 
amounting to $526,001.39, has been charged against the Reserve 
for Postwar Contingencies. It is impracticable to determine the 
effect of this Act on the operations for the year 1943. Therefore, 
no specific provision pertaining to 1943 operations has been made 
out of 1943 income other than the general provision for wartime 
adjustments against which possible refund under this Act and 
other adjustments arising out of war conditions will be charged. 


6—Income and Excess Profits Taxes are charged against income 
after reducing such taxes by the amount of $1,429,100.00, which 
represents the Debt Retirement Credit permitted under the Rev- 
enue Act of 1942. No deduction has been made from such taxes 
for the Postwar Refund of Excess Profits Tax in the amount of 
$4,990,235.24, and consequently this amount is not included in net 
income. The Postwar Refund and $5,535,766.15 transferred from 
net income have been added to the Reserve for Postwar Con- 
tingencies. 


REPORT 





included all procedures which we considered necessary. 

Subject to the omission from income of postwar refund of excess 
rofits tax, which, we believe, constitutes a proper addition thereto, 
n our opinion, the accompanying balance sheet and related state- 
ments of income and surplus present fairly the position of Union 
Carbide and Carbon Corporation and its subsidiaries consolidated 
at December 31, 1943, and the results of consolidated operations for 
the year, in conformity with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


HURDMAN AND CRANSTOUN 
, Certified Public Accountants 
New York, N. Y., March 11, 1944 
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The Pattern 


PRODUCTION 

Prediction: Manpower will be the 
big bottleneck in the way of increased 
civilian production this year. In fact, 
says Donald Nelson, don’t expect any 
large-scale output for several months 
after Hitler’s collapse. . . . Aircraft 
output, rocketing to new peaks, is 
soaring along at a 350-plane-a-day 
rate. . . . The record-smashing war 


of Business 


output of America’s machine tool mak- 
ers has the industry in a dilemma. 
Why? With enough stocks now in use 
to meet some 10 years’ demand, manu- 
facturers fear a shortage of peacetime 
customers. . . . Good news for hunters 
is WPB’s plan to increase “civilian” 
ammunition stocks. Production of rifle 
cartridges and shotgun shells will be 
“hlown up” over 50%... . Paradox: 








This photogreph shows the entrance to Hitler's Berlin residence before 


he fled the city. 


Geaseess bombing brings German 
collapse closer—hastens the day when 
American manufacturers can turn part 
of their production to consumer dura- 
ble goods. Nation-wide industrial 
planning is paving the way for quick 
conversion to peacetime manufacture 
of all kinds of products, many of which 
will be made of sheet steel. 

Sheet steel is not one but a large 
family of steels — each with distinct 
characteristics and advantages, For 
more than 40 years ARMCO has been 
developing special purpose metals. 
One example is Armco galvanized 
Patntcrip, the original Bonderized 
zinc-coated sheet that takes and pre- 
serves paint. One of its uses today is in 
templates that speed plane production. 

While all Armco metals are now 
serving in the war, ARMCO is co-operat- 
ing with manufacturers who are plan- 
ning future civilian csishaiiaahalaied 


Reports indicate the house was damaged by bombs. 


to select the proper sheet steels to 
meet strength, appearance, durability 
and fabricating problems — studying 
post-war markets. Many design engi- 
neers and sales executives have found 
our experience very helpful to them 
and profitable to their companies. For 
information, write to The American 
Rolling Mill Company, 541 Curtis 
Street, Middletown, Ohio. 


FINISH THE FIGHT— 
WITH WAR BONDS 


HELP 





SPECIAL PURPOSE STEELS 
FOR TOMORROW'S PRODUCTS 











In spite of wartime cuts in civilian 
radio output, American homes have 
more sets now than in pre-war years, 
Two reasons: (1) Old sets have beep 
remodeled; (2) car radios have moved 
indoors. 


MATERIALS 


Because many farm structures are 
breaking up faster than they can be 
repaired, the shortage of building ma. 
terials may yet become a definite 
threat to maximum food production. 
. . » Boomerang? Toy makers who 
have been using wood to pinch-hit for 
war-scarce iron and steel may sovn 
switch to metal again. Reason: Lum. 
ber stocks are far from ample. . 
Copper supplies, melting rapidly from 
abundant first-of-the-year levels, may 
dwindle even further. Stepped-up pro- 
duction of artillery ammunition is re. 
sponsible. . . . Don’t be surprised if 
Brazil steals a march on Hirohito by 
cropping up as a big-time producer of 
post-war silk, . .. Look for a big peace- 
time boom in cotton cloth exports. One 
reason: Textile plants of war-torm 
Europe are expected to be pretty well 
demolished. . . . Though rare and pre- 
cious radium is now more abundant 
than ever—a one-pound supply is con- 
sidered enormous—customers are a+ 
scarce as hens’ teeth. Blame the war 
and high prices ($30,000 a gram). 


FUEL 


Black markets are draining three gal- 
lons of gas a month from every driver. 
Meanwhile, some observers won't be 
too surprised to see another East 
Coast “pleasure-driving” ban, to pre- 
vent the spread of warm-weather me- 
toring. . . . Discount rumors of a 
scheme to erect pipelines across Mex: 
ico in order to reinforce Pacific oil 
stocks. . . . Get ready for a stiff cam- 
paign to conserve coal, say fuel av: 
thorities. While “Sunday work” has 
boosted recent hard coal output, this 
year’s soft coal production is expected 
to sag 20,000,000 tons below war 
needs. 


LABOR 


New draft regulations will hit hard 
at plants that still continue to “hoard” 
unmarried workers. Meanwhile, em- 
ployers’ defense of such tactics on 
the grounds of manpower “scarcities” 
are deeply resented by unemployed 
men in the same areas. . . . Labor 
turnover is still a big headache to 
more than one war plant. . . . The 
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of America’s factory workers 
are now bulging more than ever. 
Average weekly paycheck: $47.59. 
_,. Casting an eye at post-war mar- 
kets, many companies are expanding 
their sales forces in a big way. One 
big manpower pool: Discharged ser- 
yicemen, now being released at the 
rate of 100,000 a month. 


TRANSPORTATION 


Plans for peacetime auto produc- 
tion are beginning to roll into high 
gear. Manufacturers will meet in 
Washington this month to iron out de- 
tails, not to map out definite dates for 
resuming output. . . . Help wanted, 
urgent: Unless recruits are found to 
plug the large gaps in railroad labor 
ranks, traffic tie-ups are a certainty. 


TAXES 


Look for Congressional steps toward 
a more simplified tax program. Two 
possibilities: (1) A system to free 
more than 30,000,000 taxpayers from 
filing any returns at all; (2) a system 
to permit wider use of the short form 
(1040-A). . . . Prospects are slim for 
any early legislation to boost taxes 
again. 
FOOD 


Discount rumors of  wide-svale 
profiteering in the food industry. Ac- 
cording to a Grocery Manufacturers 
of America survey, just completed, 
there is not only “a complete lack of 
profiteering,” but even a lower rate of 
profit. . . . Forecast, by the Agricul- 
ture Department: Civilian food stocks 
this Spring will top corresponding 
1943 levels. Summer and Fall pros- 
pects are more “uncertain,” as a result 
of steadily-growing farm labor scar- 
Cities, 


POST-WAR 


Within 10 years of full commercial- 
ization, says RCA, television will not 
only be “available to 80% of the wired 
homes of this country,” but will also 
be a potential source of 4,600,000 new 
jobs. . . . Expect a two-thirds cut in 
the weight of tomorrow’s passenger 
cars, says Lt. Gen. Knudsen. Reason: 
The “heavier” use of “light” metals. 
-.. Will tires of the future be made 
of natural or synthetic rubber? Good- 
tich’s answer: A combination of both. 
. +» According to Republic Aviation 
Corp., you can discount fears of dis- 
astrous peacetime obstacles to the re- 
adjustment of America’s aircraft in- 
dustry. 
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If You Buy Common Stocks For Profit 
Read This Important Message 


You can have this company’s confidential list of 114 stocks rated 
.. # as a part of the special offer presented below. Profit pos- 
sibilities in these securities, if purchased, and held for the longer 
term, are substantial. Behind the selection are weeks of research 
work. We have literally put thousands of securities through an 
analytical sieve and have come out with those we consider out- 
standingly attractive. 


The selection of these 114 common stocks was made by a highly 
specialized staff, composed of stock analysts, market technicians, 
economists, specialists, in each of the major industries. 


The value of such a “‘buy’”’ list is largely dependent on the direc- 
tion in which the market as a whole will move. It is a considered 
opinion of this large investment advisory organization that the 
most exciting phase of this bull market lies ahead. 


THIS IS YOUR OPPORTUNITY 


We will send you this confidential “buy’’ list of 114 common 
stocks with a 3-months’ trial subscription to The Outlook, a 
Service for Investors. This weekly service is a product of the 
largest and oldest (83 years) investment advisory organization 
in the United States. It keeps you informed of important invest- 
ment trends and developments and enables you to invest with 
added safety. It brings you definite advice... . 


Which stocks to buy, and when 
Which stocks to hold 

Which stocks to sell, and when 
Reinvestment advice. 


The special offer brings you, in addition to The Outlook: 1. 
Standard and Poor’s confidential “‘buy’’ list of 114 common 
stocks. 2. Standard and Poor’s Stock Guide which gives you 
definite market opinions on more than 1400 issues. It fies 
stocks by industry so that you can compare the attractiveness of 
all important stocks in each industry, and picks out the most 
favored industries. 3. A Security Record for your securities so 
that you will have a complete and ehensive picture at all 
times of the status of your portfolio. 4. How To Invest Success- 
fully. A brochure that lays down cardinal principles of sound in- 
vesting. 

These are all yours—free with a 3-months’ trial subscription to 
The Outlook, a Service for Investors. 


TEAR OUT THIS ADVERTISEMENT 


. and mail with your check for $18. Be sure to print your 
name and address. Take advantage of this special offer and profit 
by the further rise in this bull market. 








Read What Investors 
Say About This 
investment Service 





“Your service has met 
my need exactly and is 
the only service with 
which I have had any 
success.”. . . Oklahoma 
City, Okla. 


“I would not hesitate to 
recommend your service 
to anyone.”. . . Forest 
Hills, N. Y. 


“ .. . 1 find the service 
to be all that I wanted; 
don’t know how I man- 
aged without it.” .. 
London, England. 


“Due to advice in your 
service, I have been able 
to materially improve 
my financial condition. 
The service is invalu- 
able.” . . . Beloit, Wis- 
consin. 


“The money we have put 
into this service is one 
of the best investments 
we ever made.”. . . West- 
minster, Vermont. 


“My one regret is that ] 
did not become a client 
of yours several years 
before I did.” . . . Phila- 
delphia, Pa. 
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STANDARD & POOR’S CORPORATION 


Largest Statistical and Investment Advisory Organization in the World 


345 HUDSON STREET 


NEW YORK 14, N. Y. 

















30 CHURCH STREET 


close of business March 27, 1944. 


March 16, 1944 
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AMERICAN CAR AND FOUNDRY COMPANY 
New York, N. Y. 


There has been declared, out of the earnings of the 
fiscal year now current, a dividend of one and 
three-quarters per cent (134%) on the preferred 
capital stock of this Company, payable April 1, 
1944 to the holders of record of said stock at the 


Transfer books will not be closed. Checks will be 
mailed by Guaranty Trust Company of New York. 


CuHares J. Harpy, President 
Howarp C. Wick, Secretary 
































UNDERWOOD ELLIOTT FISHER COMPANY 
The Board of Directors at a meeting held March 
9, 1944, declared a dividend for the first quarter 
of the year 1944 of 50c a share on the common 
stock of Underwood Elliott Fisher Company, pay- 
able March 31, 1944, to stockholders of record at 
the close of business March 20, 1944. Transfer 
books will not be closed. 

Cc. S. DUNCAN, Treasurer. 





The Western Union Telegraph Co. 
DIVIDEND NO. 268 

A dividend of 50 cents a share on the Class A stock 

of this company has been , payable April 15, 

1944, to stockholders of record at the close of business 


on March 24, 1944. 
G. K. HUNTINGTON, 
March 14, 1944 Treasurer. 
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Non-profit Membership Non-partisan 
INVESTORS 
FAIRPLAY =@i:> LEAGUE 
B. C. FORBES “ane ad B. A. JAVITS 


President 


To Managements: 


Vice-President & Gen. Counsel 


How Investors Are Thinking 


MemBer J. L. Ricnarps: “No doubt 
there is justification for some sort of a 
pension plan for that class which falls 
within what is commonly known as 
the lower income group, those who 
have not the mental ability and earn- 
ing power to provide during their ac- 
tive span of life for their declining 
years when their limited earning pow- 
er is gone and are forced to become a 
public charge and rely upon charity. 

“But for those with sufficient brains 
to command incomes in the upper or 
middle brackets ($2,000 and up) and 
are unable or unwilling to make pro- 
vision for the twilight hours of life 
and are willing and eager to place 
themselves upon the backs of their 
fellowmen to guarantee them comforts 
and security during this period of life, 
it would seem that we have strayed a 
long way from the time and place 
where men were men and not cowards, 
who lack the intestinal fortitude to 
take their chances with the millions of 


others who must be responsible for 
their own security. 

“The security holders have to con- 
tend with multiple taxation, they 
see the huge ‘take’ the tax collector 
carries away, note what seems to 
them, in comparison with their own 
incomes, lucrative salaries being paid 
management, see the earnings state- 
ments of corporations, which look 
fairly good; labor also sees these state- 
ments, makes demands for higher 
wages and gets them. And then along 
comes the retirement pension plan. 

“These equity holders are informed 
that increases in dividends are impos- 
sible due to increased costs of produc- 
tion; in some cases dividends must be 
lowered or discontinued. 

“It would seem that if we are to 
maintain our American system of free 
enterprise. and capitalism, a system 
under which America has become the 
leading power in the world, corpora- 
tions and industry must maintain the 


League’s Activity in Michigan 


B. C. Forbes 


Wm. A. Comstock 
This is reproduced from the Detroit Times: "Forbes, noted financial writer and president 





Frank A. De Boos Luke C. Leonard 


of the Investors Fairplay League, was pictured in conference with officials of the 
Michigan group at the Hotel Statler. More than a score of prominent Detroit business 
men attended a meeting at which the League's future plans were outlined" 


confidence and respect of the invest. 
ing public; otherwise financing will 
have to come through one of our colog. 
sal government-lending agencies, and 
that would spell the end of free enter. 
prise and individualism.” 


LIST OF ‘OBJECTIONS’ 


E. G. Denmeap: “As a small stock. 
holder, I object very strongly to astro. 
nomical salaries, bonuses, incentive 
payments, an average of four or five 
times too many vice-presidents, pen- 
sions for the better-paid executives, 
interlocking directorates, executives 
and directors with no material capital 
invested in the project they are pre. 
sumed to guide.” 


‘PROFESSIONAL’ DIRECTORS 


MemBer W. A. Bower: “There is 
urgent need for your League extend. 
ing its work to include professional 
directors to attend meetings of cor- 
porations to protect the interests of 
stockholders. The men selected for this 
work should be of high caliber, men 
whose integrity is beyond question, to- 
gether with sufficient knowledge of 
corporate business in general to look 
into the under-handed workings of 
many corporations whose officials are 
enjoying special privileges to the det- 
riment of stockholders.” 


‘TRIPLE’ TAXATION 


MEMBER Henry P. Benson: “In my 
State (Mass.) dividends are taxed 
three times, as we have a State income 
tax which many States do not have. 
Thus we pay three times on the same 
earnings.” 


A "WAGE EARNER" SPEAKS 
Memeper D. R.: “The stockholder 


is the owner of modern industry. He 
should firmly, politely, demand his just 
right not only from government but 
also from labor and management. | 
am a wage earner, and I know that 
labor should respect the stockholder’s 
interest and the role he plays in pro- 
viding the flow of money that gives 
labor its American standard of living. 
Labor loses its respect for capital 
when it observes how management is 
legally robbing stockholders. Labor 
argues that if capital is so dumb as 
to submit to being cheated by man- 


agement, why should it be conscien- 
° ” 





Address all communications to INVESTORS 
Farrpcay Leacue, Flatiron Bldg., 175 Fifth 
Ave., New York, 10, N. Y. 
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To The Point 


A strike is an act of war against all 
the people of the United States and 
not merely against industry and the 
corporative employer.—Dr. NicHOLAS 
Murray BuTLer, president, Columbia 
University. 


If we let loose in production now, 
] don’t know what we will have to 
offer when people come back into 
civilian production from war produc- 
tion—ArTHUR D. WHITESIDE, retired 
vice-chairman, War Production Board. 


What America needs more than any- 
thing else is a balanced Federal 
budget at the earliest possible date.— 
Joun W. Bricker, Governor, State of 
Ohio. 


Post-war reconversion of our indus- 
try should not be solely in the hands 
of those whose dominant interest is in 
maintaining the supremacy of only one 
section of the country—that section 
whose heart is in Wall Street.—Vice- 
PRESIDENT Henry A. WALLACE. 


Let others talk about prosperity by 
deficits, destiny by debt—but let the 
trustees of our private enterprise sys- 
tem talk more about the Constitution. 
—E. F. Hutton. 


War waging is more patriotic than 
wage warring.—CHARLES W. HALL. 


I think the thing we will find most 
difficult after the war is getting capital 
for business enterprise. With taxation 
at the point it is now, it is going to 
be hard to get capital behind anything. 
—ALFRED E. SMITH. 


The program of the present Govern- 
ment to facilitate the democratic organ- 
ization of employees for collective bar- 
gaining purposes is the best and wisest 
insurance against dictatorship in Gov- 
ernment.—RosBerT J. WATT, interna- 
tional representative, American Fed- 
eration of Labor. 


The railroads have performed more 


‘ passenger service since Pearl Harbor 


—a period of little more than two 
years—than was performed in all of 
the seven-year period ending with 
1940, and also have performed almost 
as much freight service as in the five 
full years ending with 1940.—Z. G. 
Hopkins, Western Railways’ Commit- 
tee on Public Relations. 
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BIG PROFITS MADE 
BY WATCHFUL WAITING 


Worried investors write from many 
parts of America, asking where they may 
find my “Stock Market Comments,” that 
were syndicated nationally on financial 
pages under the heading, “ROYSTONE 
SAYS.” 


We are pleased to say these investment 
analyses are now published in inexpen- 
sive weekly bulletins. 


Through publishing these comments, 
for so long, we felt we had given better 
investment advice than given by paid ser- 
vices at any price, anywhere. However, 
profiting the public did not profit us. Our 
many years of accuracy had built us pre- 
eminent recognition for long term relia- 
bility. Naturally, our newspaper followers 
soon realized that when to buy and sell 
is about all one needs to know about the 
stock market. 


After selling out at the 1938 top, our 
Good-buying Index urged buying, espe- 
cially the steels, in the summer of °39 
while the public was dumping stocks. 
Then at the top of the boom, we foresaw 
the Dunkirk break of fifty points. 


At the Dunkirk bottom, 110 D. J., we 
again urged buying. At the 138 level, 
with The Roystone Heavy Industry The- 
ory confirming a long decline, we alone 
advised the public to “sell for inflation.” 
Many “services” and broker-letters were 
shouting, “Buy for Inflation.” No wonder 
the public is so anxious to keep in con- 
tact with my work. 


We carried our shorts down from 138 
D. J. to 93 D. J. late in April, 1942, from 
where we had announced previously we 
expected a long bull market. 


We got our “bull market,” but our 
daily market analyses refuted our earlier 
anticipations. This forced us to question 
our own 1940 prediction. The cumulative 
“good-selling” enabled us to call the mid- 
July, 1943, enthusiasm a long term top. 


We still see our Ten Year Bull Market. 
Nevertheless, we believe the real buying 
bottom will be reached only when the 
“good-selling” of 1942-43 is reaccumu- 
lated. Watch our bulletins for the time 
for you also to buy for the next long 
advance. 


In these weekly bulletins we shall at- 
tempt to indicate the important trading 
swings. 

Naturally, the long trend turning points 
are absolutely essential to the investor. 
Few realize that knowing a “bull market” 
from a “bear market” is the one guaran- 
tee of security. That is why waiting and 
watching has resulted in building up 
most of the large fortunes made in Wall 
Street. 


There are thousands of smaller inves- 
tors, intelligently accumulating fortunes, 
who welcome technical data and a gen- 
eral diagnosis of profit prospects. While 
they await opportunities they need pro- 
tection from Wall Street emotionalism. 

Now, we have created our Contact Ser- 
vice to replace our newspaper comments. 
The annual fee, for the present, is only 
twenty-five dollars, or five dollars for bul- 





W. H. ROYSTONE 
INVESTMENT ANALYST 


letins covering the next seven critical 
weeks. 


These same weekly bulletins that cost 
you only five dollars for seven weeks, go 
to all our clients from coast to coast, to 
those who pay one hundred dollars a year 
for trading help and to investors who pay 
a large annual fee for intensive super- 
vision. 

Currently, the market is in a transition 


phase vitally affecting the fortunes of 
both investors and traders. 


READ WHAT THE PRESS SERVICE SAID: 


“What ‘Roystone Says .. .” is respect- 
ed by the best in Wall Street, from the 
small speculator to the largest investment 
trusts. 


“One thing is certain: Roystone knows 
the stock market. With a truly remark- 
able record in earlier years, since he has 
been writing for this service he has fore- 
seen all the important market changes. 


’ 


“The value of our ‘Roystone Says .. . 
is in the fact that the writer is not afraid 
to say what he thinks, and he is usually, 
indeed, almost invariably right. 


“Followers all over America look upon 
Roystone as the most reliable long-term 
market diagnostician among the many 
good Wall Street technicians. He is paid 
as much as $1,200 per year by individual 
large investors for his market opinion.” 


Remember, keeping true to the main 
trend is the secret of safety and success 
in Wall Street. When you send check, be 
sure to ask for my 27 Safety-Rules for In- 
vestors and Traders. W. H. ROYSTONE, 
Forest Hills 6, Long Island, N. Y. (Insti- 
tuted 1931.) Consultation $25. 














BUY THIS STOCK 


for 
Substantial Appreciation 


We are bullish on this issue 
which currently sells under $20 
for these reasons: 
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(1) It is one of the top ranking — 
concerns in its field. . 

(2) The Company has suffered 7 
no deficits and only one divi- ~ 
dend omission since 1932. * 

(3) Technically, the stock made 4 
its bear market low late in > 
1941—four months prior to . 
that of the Dow Industrials. > 
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Apparently under quiet ac- 

cumulation since the above 

date because of its ascend- 
ing bottoms pattern. 

(S) In 1943 the equity bullishly 
penetrated a two-year zone 
of congestion or resistance. 

(6) It is sufficiently ‘clear 

ahead” to advance sharply 

at any moment. 


We will send a chart and analysis of 
this favorably positioned stock plus the 
next four Bulletin releases containing, 
among other timely information, our 
opinion as to the prospects of the D. J. 
Industrials going through their 1943 top 
—all for only $1 to new readers only. 
Or, we will send the above and our 
on 1944 Stock Market Forecast 
‘or $2. 


STOCK TREND 
SERVICE 


Division F-1 
THIRD NATIONAL BANK BLDG. 
SPRINGFIELD 3, MASS. : 
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GARTLEY 
WANTS YOU TO 
WATCH 11 STOCKS 


Se important does Mr. Gartley regard the ad- 
vice he is sending in and with the current 
issues of the GARTLEY WEEKLY FORECAST that 
were it not for rationing of advertising, he would 
authorize this announcement in full page space. 


He gives the names of the 11 stock: which he 
considers the most logical buys for the coming 
conversion period and for post-war prosperity. 
Detailed studies of each and every one of these 
stocks are given so that you may know what 
price to pay. when to buy, and why. Some 
are fast movers and may benefit from any 
upsurge, others are growth situations with 
good prospects of increased dividends. 

Obtain the names of these 11 stocks now, and 
put yourself in a strong position to benefit 
before the next upsurge. 

SPECIAL TRIAL OFFER—Current and next 5 
issues, including Capital Appreciation Releases 
and Post-War Planning for Investors Series, $3 [] 


H. M. Gartley, Inc., 74 William St., N. Y. 5, N.Y. 








The value of Forbes 
Magazine to the ada- 
vertiser 1s based upon 
its essential value to 


the reader. 

















Stock Market Outlook 


By HARRY D. COMER 


DOW-JONES AVERAGES 


FoR FULL twelve months, industrial 
stocks (which comprise bulk of mar- 
ket) have repeated a pattern of (1) 
narrow congestion areas of several 
weeks’ duration, followed by (2) brief 
periods of rapid movement, up or 
down, usually two to six days. Net 
result has been to keep D-J average 
within range of 17 points, or 13%— 
narrower percentage range than in any 
calendar year this century. 

This near-stagnation probably rep- 
resents market’s attempt to discount 
future transition from war to peace. 
To change such pattern would seem 
to require war-peace developments of 
major significance. Three per cent. 
rise in industrial average since March 
first has lifted that group out of pro- 
longed rut, to highest level in six 
months. But there is still substantial 
supply area between current position 
and bull market top (146) established 
last year. 

Moreover, it would be unwise to 





March _ April 


assume that simply crossing 146 
would signal “all clear ahead.” In 
fact, 145-155 zone represents about 
most compact supply area in history. 
Huge total of 197,000,000 shares 
changed hands in this approximate 
zone during 84 months prior to col- 
lapse of market in May, 1940. That 
solid barrier, which stopped bull mar- 
ket rise last year, cannot be tossed off 
lightly now. To push through this 
“stone wall” will require absorption 
of many millions of shares by new 
buyers. That, in turn, would seem to 
necessitate either lapse of considerable 
time or unexpected and tremendously 
favorable news. 

Railroad shares, up 25% since last 
November, appear especially vulner- 
able now to possible “short war” news, 
such as successful Western European 
invasion. 

Utilities, worst sufferers under New 
Deal, have most to gain marketwise 
from its demise. 


CONGRATULATIONS 


Charles R. Hook, president of Amer- 
ican Rolling Mill Co., has been elected 
president of Rustless Iron & Steel 
Corp. 

Frederick E. Williamson, president 
of New York Central Railroad, has 
been elected a director of Western 
Union Telegraph Co. 

Ellis L. Spray has been appointed 
assistant to President George H. 
Bucher of Westinghouse Electric & 
Manufacturing Co., in charge of the 
manufacturing division in Pittsburgh. 


Joseph A. O’Malley has been named 
assistant general sales manager of the 
Chrysler Division of Chrysler Corp. 

Knox Ide, president of the Ameri- 
can Home Products. Corp., has been 
elected a director of the American 
Machine and Foundry Co. 

H. C. Founes II, L. E. Rains and 
O. Kelley Anderson have been elected 
directors of Columbia Gas & Electric. 

Richard E. Deupree, president of 
Procter & Gamble Co., has been elect- 
ed a director of Coca-Cola Co. 
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Investment Pointers 


Outlook for Auto Stocks 


By JOSEPH D. GOODMAN 


two years I have strongly rec- 

ommended motor stocks in the 
belief that they would be the Number 
One group for the post-war period. 

I well remember the rise in auto- 
mobile stocks in 1919. Spectacular 
advances occurred in General Motors, 
Studebaker, Pierce-Arrow, Chandler, 
Stutz, etc. Other stocks affiliated with 
the motor industry, such as accessories 
and tires, also advanced greatly. It is 
entirely possible that the post-war 
market will see a repetition of what 
took place in 1919. To my mind, when 
the war is over, the first thing most 
people will want will be a new auto- 
mobile. 


QO: many occasions during the last 


STOCKS FAVORED 


Here are stocks I favor in the auto- 
mobile and affiliated group: 


Bohn Motor Products 
Borg-Warner Motor Wheel 
Briggs Raybestos 
Chrysler Stewart Warner 
Clark Equipment Studebaker . 
Cleveland Graph- Timken-Detroit 
ite Bronze Axle 
Electric Auto Western Auto 
Lite Supply 
General Motors Young Spring & 
Houdaille A Wire 
Midland Steel Goodyear 
Products Lee 


(auto frames) U. S. Rubber 

Chrysler is likely to do extremely 
well in the post-war period. I have 
seen estimates of post-war earnings of 
$20 a share. If Chrysler should earn, 
say, $15 a share for three straight 
years, the stock could very readily sell 
above $150 and be split up. 

I am also particularly favorable to 
General Motors, Bohn Aluminum & 
Brass, Borg-Warner, Midland Steel 
Products, Cleveland Graphite Bronze, 
Studebaker, and Timken-Detroit Axle. 


MIDLAND STEEL PRODUCTS 


I have often recommended Midland 
Steel Products. It has been doing very 
well. This company makes automobile 
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frames, axle housings, etc. There are 
only 235,000 shares outstanding. When 
the automobile business is good, this 
company is a large earner, pays sub- 
stantial dividends. In 1940. for in- 
stance, it paid $5.50; in 1939, $5; in 
1937, $5; in 1936, $4; in 1930, $6.40. 
It might possibly earn $7 in the post- 
war period. Should such earnings last 
for a few years, the stock might ad- 
vance to around $75. Price at this 
writing, $31. 

Bohn Aluminum has been highly 
recommended here on several occa- 
sions at much lower prices. I advise 
its retention. 

Cleveland Graphite Bronze is an im- 
portant manufacturer of bearings and 
bushings. Its principal customers are 
the large automobile companies, Inter- 
national Harvester, General Electric, 
Westinghouse Electric. There are 322,- 
000 common shares. Since 1939, earn- 
ings have averaged more than $4 a 
share per year. This company is likely 
to be a big earner in the post-war 


period. Now $40. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 


* 


Art and Advertising 


Of interest to both business execu- 
tives and advertising men is the re- 
cent compilation, by the Art Directors 
Club of Chicago, of a “Record of Ad- 
vertising Art” (A. Kroch & Son, $6). 

Displaying the talents of America’s 
top-notch artists, illustrators and pho- 
tographers, the book is a printed and 
pictorial record of the Chicago Art 
Institute’s “Exhibit of Advertising 
Art,” which caught the fancy of press 
and public alike when it was presented 
last year. From a huge flood of con- 
tributions, 262 outstanding pieces 
have been _ selected— illustrations, 
paintings in oil and water color, draw- 
ings in line and wash, cartoons and 
photographs, many in full color. 

The result is not only a large vol- 
ume of ideas and inspiration, but also 
an excellent source book of art trends 
and techniques. 





JOSEPH D. GOODMAN 


a member of the New York Stock 
Exchange and a registered invest. 
ment adviser, makes his head. 
quarters in our Philadelphia office. 





Transactions for his customers 


are made through us. 


REYNOLDS & Co. 


Members of New York and other leading 
Stock and Commodity Exchanges 
NEW YORK PHILADELPHIA 
120 Broadway 1500 Walnut Street 
Other New York City Offices: 
Empire State Bldg. Sherry Netherland Hotel 
Branch Offices: 
Allentown, Pca. Lancaster, Pa. 


Scranton, Po. York, Pa. 
Morristown, N. J. 


Pottsville, Pa. 
East Orange, N. J. 
Syracuse, N.Y. 














PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 113 


A cash dividend declared by the Board 
of Directors on March 15, 1944, for 
the first quarter of the year 1944, equal 
to 2% of its par value, will be paid 
upon the Common Capital Stock of 
this Company by check on April 15, 
1944, to shareholders of record at the 
close of business on March 30, 1944. 
The Transfer Books will not be closed. 


E. J. Becxetrt, Treasurer 


San Francisco, California 


























SHIPPERS’ CAR LINE 
CORPORATION 
30 Cuurcn Street - New York, N. Y. 


There has been declared, for the quarter 
year ending March 31, 1944, a dividend 
of one and one-quarter per cent (114%) 
on the 5% Cumulative Preferred Stock 
of this Corporation, payable March 31, 
1944, to the holders of record of said stock 
at the close of business March 23, 1944. 
Transfer books will not be closed. Checks 
| will be mailed by The Marine Midland 
Trust Company of New York. 
Rosert Rocers, President 
Howarp C. Wick, Secretary 
March 17, 1944. 























LOEW’S INCORPORATED 

‘“*THEATRES EVERYWHERE" 

March 9, 1944 

HE Board of Directors on March 8th, 

1944 declared a dividerd at the rate of 

50c per share on the outstanding Common 

Stock of this Company, payable on the 31st 

day of March, 1944 to stockholders of rec- 

ord at the close of business on the 23rd day 
of March, 1944. Checks wili be mailed. 
DAVID BERNSTEIN, 

Vice President & Treasurer 
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Thoughts 


on the Business of Life 


UT of the war, which now affects 
most of the world’s people, will 
come an era filled with oppor- 
tunity for everybody who can stop 
looking backward, face about and go 
forward. —Henry Foro. 


True scholarship consists in know- 
ing not what things exist, but what 
they mean; it is not memory but judg- 
—James Russet LOWELL. 


When fortune favors a man too 
much she makes him a fool. 
—Pustius Syrus. 


If more wealth be necessary to you, 
for purposes not your own, use your 
left hand to acquire it, but keep your 
right for your proper work in life. If 
you employ both arms in that game, 
you will be in danger of stooping; in 
danger, also, of losing your soul. 

—Rupyarp KIpLinc. 


Nothing so needs reforming as other 
people’s habits. —Mark Twain. 


Poverty is no disgrace but it is con- 
foundedly inconvenient. 
—Sypney SMITH. 
There is only one thing in the world 
worse than being talked about, and 
that is not being talked about. 
—Oscar WILDE. 


Remember, that time is money... . 
Remember, that credit is money... . 
Remember, that money is of the pro- 
lific, generating nature. . . . Remem- 
ber, that six pounds a year is but a 
groat a day. . . . Remember this say- 
ing, The good payer is lord of an- 
other man’s purse. He that is known 
to pay punctually and exactly to the 
time he promises, may at any time, 
and on any occasion, raise all the 
money his friends can spare. . . . In 
short, the way to wealth, if you desire 
it, is as plain as the way to market. 
It depends chiefly on two words, in- 
dustry and frugality; that is, waste 
neither time nor money, but make the 
best use of both. 

—BENJAMIN FRANKLIN. 
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Today man faces the most superb 
opportunity which has come io him. 
His world lies in ashes. It is now his to 
rebuild. —Henry J. Karser. 


The war for freedom will never 
really be won because the price of 
freedom is constant vigilance over our- 
selves and over our Government. 

—ELEANOR ROOSEVELT. 


Aside from the strictly moral stand- 
point, honesty is—not only the best 
policy, but the only possible policy 
from the standpoint of business rela- 
tions. The fulfillment of the pledged 
word is of equal necessity to the con- 
duct of all business. If we expect and 
demand virtue and honor in others, 
the flame of both must burn brightly 
within ourselves and shed their light to 
illuminate the erstwhile dark corners 
of distrust and dishonesty. . . . The 
truthful answer rests for the most part 
within ourselves, for like begets like. 
Honesty begets honesty; trust, trust; 
and so on through the whole category 
of desirable practices that must govern 
and control the world’s affairs. 

—James F. BELL. 


If you want to know how rich you 
really are, find out what would be left 
of you tomorrow if you should lose 
everv dollar you own tonight? 

—Wws. J. H. Boetcker. 


If our jaunty self-reliance has made 
a mess of things, there is all the more 
reason to consider what better result 
God’s accepted purposes may work 
through us.—W. Russet Bowie, D.D. 





A TEXT 


And now abideth faith, hope, 

charity, these three; but the 

greatest of these is charity. 
—I CorintTHians 13:13. 


Sent in by E. R. Gibson, Brooklyn, 
N. Y. What is your favorite text? 
A Forbes book is presented to 
senders of texts used. 











The question of Youth will forever 
be a problem—but a problem for the 
Youth itself. Youth wants to be let 
alone, to work out its own way of life 
—even as you and I did. As we grow 
in maturity we like nothing better than 
to give advice. But did we take it? 
If we did, usually we took it grudg. 
ingly! Youth gains more from the 
example of its elders than anythi 
said by them. It is well and wholly 
desirable that every possible protective 
measure be used to give safety and 
freedom to Youth, but interference 
should ever be put at a minimum. 
Youth can take care of itself. It has 
done so for centuries! The responsi- 
bility for its errors lies largely at the 
doors of the homes in which they are 
reared, —GEORGE MATTHEW ADams, 


Good temper, like a sunny day, 
sheds a ray of brightness over every- 
thing; it is the sweetener of toil and 
the soother of disquietude! 

—WasHINGTON Irvine. 


Despise not any man, and do not 
spurn anything; for there is no man 
that has not his hour, nor is there any- 
thing that has not its place. 

—Rassi Ben Azali. 


It is not without good reason that 
the first amendment of the Constitution 
of the United States links religious lib- 
erty with individual liberty. The Nazis 
have closed and torn down churches, 
abolished religious publications, im- 
prisoned and shot ministers, priests 
and rabbis, and have done everything 
else in their power to obstruct the free 
exercise of religion. 

—JoHN SUTHERLAND BonneELt, -D.D. 


The difficulties and struggles of to- 
day are but the price we must pay for 
the accomplishments and victories of 
tomorrow. —Tronri0. 


The gates of thought,—how slow 
and late they discover themselves! 
Yet when they appear, we see that they 
were always there, always open. 

—EMERSON. 


Demand more of yourself than any- 
body else expects of you. Never excuse 
yourself to yourself. 

—Henry Warp BEECHER. 


In response to many requests from readers, 
639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 
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At home with the family of Richard R. Mann, Equitable policyholder of Columbus, Ohio 


The Future Is Bright for 
Dick Mann’s Family 


ae time after the war is won, Dick 
and Bernadine Mann plan to build 
the house they’ve dreamed about ever 
since they were married. 


Bernadine is eager for a modern 
kitchen. Dick wants a furnace he doesn’t 
have to stoke. Seven-year-old Anita’s de- 
sire is a big yard so she can have a dog, 
and five-year-old Shirley asks for “a 
swing that hangs from a tree.” Richard 
Jr.; age one, is too young to express an 
opinion, but he’ll want plenty of room 
to romp in. 

* * 


Right now, the Manns rent a house, in 
Columbus, Ohio. Dick is a war worker at 
the Capitol Manufacturing and Supply 
Co. The Equitable insurance he owns is 
playing an important part in his plan for 
living and preparation for the future. 

Dick himself was one of eleven children, 
and as he says, “We had plenty of hard 
times. When I started working, I made 
up my mind that, as far as possible, I’d 
see there were no rainy days for my fam- 
ily. Every family is entitled to security, 
and life insurance is the best way I know 
to get it.” 

: *&.2 


The Manns look forward, some day, to 
“taking it easy.’’ His wife says, “Dick 
and I were surprised to find how much 


THE EQUITABLE 


retirement income for our older years, as 
well as protection now, we were able to 
arrange when we worked out a program 
with our Equitable agent combining our 
Social Security benefits, Dick’s group in- 
surance and his individual Equitable 
policies.” 

At the moment, little Anita says she 
is going to be a trained nurse when she 
grows up. One thing the Manns know is 
that whatever careers the children choose, 
there will be money for their training. 


“T never went to college, and neither 
did Bernadine, but you can bet our 
children are going to have the chance 
we missed,” Dick says. “That’s one im- 
portant part of my Equitable program— 
a guaranteed education fund for each of 
the youngsters. To us that’s the American 
way—knowing that your children will 
have a better opportunity than you had.” 

* * * 

In the evening, when the baby has been 
put to bed, the Manns like to talk about 
their plans for the future. That new home 
they will build, “just a nice bus ride from 
Columbus’’—the advantages they plan 
to give their children—their own hopes 
for leisure some day. 


Like so many other American families, 
these are the things the Manns are build- 
ing toward, saving for, planning on. 


LIFE ASSURANCE SOCIETY OF 
THE UNITED STATES 


A Mutual Company Incorporated under the Laws of New York State 


Dividends to 
Equitable Policyholders 
Increased 


ee continuing progress made by The 
Equitable Society has made it possible 
to extend additional advantages and services 
to our policyholders. 


Among these is the increase in the dividends 
to be paid to policyholders in 1944, applying 
to most types of individual policies. 

This action reflects the favorable trend of 
mortality experience in recent years and the 
continued financial progress: of the Society. 
During the past several years, the Society has 
been substantially strengthening surplus and 
reserves. This has now progressed to the point 
where it is felt that an increased distribution 
of dividends for 1944 can prudently be made. 


The total amount set aside for dividends on 
December 31, 1943 is $41,400,000, compared 
with $36,802,000 on December 31, 1942. 

* “ * 


Every day of 1943, an average of $587,000 
in benefits was paid to Equitable families— 
a total of $214,388,000. This included pay- 
ments of $1,552,000 to the families of 547 
members of our Armed Forces who died in 
service while protected by individual Equi- 
table policies. , " , 
As a service to the nation, The Equitable has 
developed, through its group insurance facili- 
ties, a program of world-wide life insurance 
protection for civilian employees of the United 
States Government serving overseas. This 
gives the American serving his country as a 
civilian, protection comparable to that pro- 
vided for members of the Armed Forces under 
National Service Life Insurance. 
* - + 


Using a part of their current earnings to set up 
permanent protection for the future, thousands 
of far-sighted families created $294,544,000 of 
new Equitable protection last year under indi- 
vidual policies. Equitable group life insurance 
increased $352,548,000. In all, 3,050,000 per- 
sons own $8,445,578,000 of Equitable life in- 
surance—a record high. 
x *« * 


Dyring 1943, the Society’s assets crossed 
the three billion dollar mark. The Society pur- 
chased $458,850,000 of U. S. Government 
securities last year, and at the end of 1943 
owned a total of $981,351,000. 


Today Equitable funds are helping to speed 
victory through investments in the securities 
of the Government and American industries. 
When the war is won, Equitable funds, di- 
rected into sound and diversified business 
enterprises, will help industry provide jobs 
for our returning soldiers and for workers now 
making war equipment. 


GL... Fit 


PRESIDENT 


YOU WILL ENJOY READING the story of 
Dick Mann’s family in ““YOUR POLICY’’—The 
Equitable’s annual report. This booklet con- 
tains practical information, with actual family 
programs worked out. Ask any Equitable agent 
for a copy, or write to the Home Office, 393 
Seventh Ave., New York 1, New York. 
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Those ammunition links represent plenty of American 


ingenuity and production skill... 


In the jungle heat, your armorer loaded 
the deadly “‘lace’’ aboard your P-38. 
Now you’re helping to mother a flight of 
bombers headed for a fight. 

Then—out of nowhere— Zeros! 

You pick yours—as you press the 
firing button, the yellow ribbon of linked 
cartridges feeds into ‘your nose guns. A 
jam here, and you'd be washed up. But 
there’s never a hitch as you pour it on at 
the rate of 900 shells a minute. 

Then your whole squadron starts scor- 
ing. The Japs—that is what’s left of 
them —high-tail it. 

Yes, from cartridge links to planes, 
our fighters are getting the finest! 


Hf a fighter’s guns jam, he’s really 
in trouble. To minimize this possi- 
bility engineers of the Spring Divi- 
sion of Borg-Warner have been at 
work on machine gun and cannon 
link problems since Pearl Harbor. 

In cooperation with Army engi- 
neers, they have developed four new 
links. They have also had a part in 
the Army’s program in producing a 
.50 calibre link of vastly improved 
performance. 


To the making of these precision 


BORG-WARNER c 


links, weapply the basic Borg-Warner 
idea: ‘‘design it better—make it bet- 
ter.”” Much of our peacetime growth 
is due to this principle in our pro- 
duction of essential equipment for 
the farm and home and for the avia- 
tion and automotive industries. 


So large and varied has been this 
production that there is reason to 
doubt that any American can go 
through a single day without bene- 
fiting from Borg-Warner products. 


Today Borg-Warner applies the 
principle of “design 
it better— make it oumeegsns | 
better” to the pro- Se onal 
duction of more than 
100 items for war. 


PRODUCTION 


Peacetime makers of essential operating parts for the automotive, aviation, marine and farm implement industries, 


and of Norge home appliances . . . these units which form the Borg-Warner Corporation are today devoted exclusively to the 
needs of war: BORG & BECK * BORG-WARNER INTERNATIONAL * BORG-WARNER SERVICE PARTS « CALUMET STEEL * DETROIT GEAR AIRCRAFT PARTS * 


INGERSOLL STEEL & DISC « 


LONG « MARBON + MARVEL-SCHEBLER CARBURETER + 


MCCULLOCH ENGINEERING * MECHANICS UNIVERSAL JOINT * 


MORSE CHAIN « NORGE * NORGE MACHINE PRODUCTS * PESCO + ROCKFORD CLUTCH * SPRING DIVISION * WARNER AUTOMOTIVE PARTS * WARNER GEAR 








